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WEST  NOW  SEES 
AN  OPPORTUNITY 
TO  MAKE  BUTTER 

Conusing  of  Cheese  Production 
in  East  Expected  to  Create 
Demand 

WHEAT  MINING  PASSING 

SipeciAi  Correspondence 


I  At  the  Lookout  | 

MOBILIZATION  OF 
MEN  AND  INDUSTRY 
FOR  WAR  EFFORT 

All  of  Country’s  Resources  Re- 
quired  for  Maximum  Aid 
to  Britain 

NO  “BUSINESS  AS  USUAL” 

Nor  Can  Life  Be  as  Usual,  is 
Warning  of  F.  Gordon  Osier 
— Call  for  Economy  in  Both 
Private  and  Public  Spending 


Dosco  1940  Output  at 
Record  Peak 


Sydppy  .strc'I  plant  oi  rfiiiii- 
nion  Steel  &•  Coal  •'urp.  rsiali 
lished  ii  record  (Mitpnt  of 
000  Ions  of  pit:  irun  diiiiiit; 
1010,  accordint;  to  retnins  of 
the  DoiTiinion  Itiireaii  of  Siaiis- 
lics.  'I'll is  coni  l  asted  with  I’.-iO,- 
OOO  Ions  the  year  before,  an  in 
creaso  of  ;\f  the  end 

of  the  yeiir  the  company  wtis 
operalint;  Ihreo  slar-ks  with  a 
daily  capticily  of  1.1’On  Ions. 


No  More  Gouging 
Quebec  Utilities 
Premier  Promises 


INTEREST  TURNS 
DIVIDEND  POLICY 
STEEL  OF  CANADA 

Clearing  Up  of  “Equalization” 

!  Requirements  Opens  Way  for 
More  on  Prefened 

EARNINGS  STILL  HIGH 

Even  if  Below  1939  Levels 
Should  Be  $5.50  a  Share  or 
Better  on  Combined  Preferred  i 
and  Common  I 


.  ,  uir.iv  lividcncc  that  cv.c:.:,ivc  lax.d.ioll 

-  and  piditical  ficr.scciit mn  of  iiidilic;, 

Hl:^  fnriher  mobilization  of  Ibo  in  Quebre  provinci'  may  be  ca  rd. 
naiion'.-,  finaucial  and  indm i.rial  dcvclopcil  from  debate  m  (be 

. II  .  .  .  .  •  Quebec  lepislalite  a:spmld,\. 


W  bije  Hip  eomnion  to.  u  i.f  ;:tpe| 
'(  II  of  Canada.  I.imited.  at  i  unent 
lax.ii.ioii  mai  ^f-i  i,|  Uo-tiiP/i.  >■-  dow  n  about 
mdilips  to't  fioiii  Its  bit;b  for  Ho  >rar  of 
ea  rd.  ,711  (iiip  decline  ba;-.  been  m  hue  vilb 
Hie  y.eiieral  trend  of  the  :  tocK  mar 
'  bet.  'I'bn  preferred  ba  ,  lu  rn  inoie 


retionrecis  as  veil  as  nianiiower.  in  '  '  '  'bet.  [be  preferred 

the  ill-oilt  war  effort  b  is  been  res  pre;  ent,  yiiebre  t:ox  r nimenl . ;  ef  a ble.  eiin  ont  price  . 

‘  err  .  I  I  u  re.  pirmier  Adelard  (iodhoin  ban  made  „jti,  laii  |)i;;b  «if  7:!' 

pun.sibic  for  a  number  of  develoii  (.[iposed  to  tbe  poliey  of;  pnnaiiint:  marti 

meuts  duriu!;  ibe  past,  week  affect-  coxernmrnt  ;:out;Mi;;  of  pritate  ntil- '  p|.,,^  yield  of  a 

jug  the  national  economy,  wilb  im-  companie.s.  and  then  boasiin;;  tbe  eomniou  about,  J'. 


Dollar  •a-  Year  Men  To  Pay  Income  Taxes 

I  Spacial  Cortentexolriire 

i  OHa'va.  —  Xow.  it  seems,  they  .are  goinK  1.1  set,  ineome  lax  from 

tbe  "dollar  a-ycar’’  men.  'I'lio  sloiy.  and  it  it  ;i|iparenH.v  well  .atiHien 
i  Heated,  is  Ibiit  Canadti's  Itriiin  'tni.sters  are  going  to  be  taxed  on 

i  iueome.  i\ol,  to  be  sure,  are  they  goiim  to  liave  to  pay  iniamie  raten 

on  tlicif  lone  dollar  of  emolument,  but  mi  Hieir  expenses,  and.  ti.t 
Uanilct  s.'iys:  "Alt,  tbere's  I  be  mb!  " 

Lxjtenses  iu  tbe  ease  of  exceiil  i\ e.'i  of  tbe  bigger  citlibi  e,  who  are 
milking  a  real  contribiitton  to  natiomil  sntxiee  itt,  [lersonal  sacrifice, 
tiiiiy  bo  O.K.,  but  it.  is  being  said  tbai  tbcie  are  many  oHiers  who 
have,  come  to  Ihc  capital  to  wbom  exiiensns  iire  more  Iban  (be  .‘^ala 
Ties  in  tbeir  old  position.s  — ■  if  lbe,\  bate  Inid  sneb  positions  of  late 
and  particularly  since  tbe  goveriinteiU  has  been  taking  o\er  so  ninny 
funetioiis  of  private  bu.siness. 

In  any  event  Ihc.sn  "expcit.ses"  iu  many  ea.sos  run  higber  than  Hie 
salaries  of  I  rained  civil  service  men  who  are  snbjeei  i.i  iiiemno  tax 
and  tbere  lias  been  mucli  comidaiiiing.  'I'iix- payers  lilu-  eomp;iny  in 
tbeir  misery. 

GRAIN  MEN  MADE  MOORE  CORP’N  TO 
SUFFER  TO  PLEASE  REPORT  NEW  HIGH 
WESTERN  FARMER  IN  1940  EARNINGS 


Premier  Adelard  (iodhoijt  lias  made  with  mu  bigb  «if  Til's, 
clear,  is  opposed  to  tbe  poliey  of;  p,e\;uling  market  ihr 

goxernmrnt  gougni;:  of  pritate  ntil- '  yjf,ifi  „f  about  j’, 


At  prttv.'uling  market  ihr  i  nmmon  Lillie  Real  Benefit  From  Move  Net  for  Year  to  Show  Gain  Over  'V"* 


CLEAR  PROGRAM 
WAR  INDUSTRIES 
NOW  DEVELOPED 

London  Conferences  Have 
'  Cleared  Up  Uncertainties  as 
I  to  Production  Needs 

I  CAN  FORMULATE  PLANS 

Plants  in  Dominion  to  Concen¬ 
trate  on  Aircraft,  for  Training 
Largely,  Ships,  and  Certain 
Armaments 

(  l.a,i  ifieat|ori  this  past  week  of 
government  |>lans.  follow  tng  reeput 
eonfeienees  in  l.ondon.  for  wartime 
indnr-lrial  activity  this  year,  remove!; 
iitieertaint ies.  and  emibles  indnstnal 
ists  to  formulate  their  own  idans  a.- 
cordinEl.v.  <  anada,  this  vear.  it  has 
been  made  clear,  will  concentrate 
chiefly  on  develojimcnt  of  aircraft 


I'oiist  ruction. 


poi  tant  repercussions  on  general  "I’":’' a  share,  regular  dividc^^^^ 

attitude  i.s  taken,  be  .iddril.  11. t  bu..<i-  i,,,ii,  •  i,„.ic,;  Tl.ls  mei  r 

business.  'I'licse  developments  have  iiuinsnv  i-in  mv  loir'Pi-'  .  ‘ ~ 

I  ness  OI  imin.sii.v  i.in  .in.v  ion.,ei  pj,|.||,.|,|;,,.|y  th„  piehii 

followed  (be  return  from  lAtndon  of  icel  secure  from  persecution,  and  tic‘i,j,.,  ,i„ly  pcen  ptiying  ib. 

tlio,  key  war  minislcr.s  .Mr.  Howe  and  I’er.snmilly  was  opposed  to  ili.serint- ;  ^ poiitrasi  to  Hm 

.Mr.  Italstou.  and  reflect  the  deter-  against  any  particular  „  bie.b  "eriuali/.ation  '  ex 

mination  ,0  bring  Canada's  full  a.d  '‘7,;’"  f ,  a  i  bare  have  been  paid  cm 

.  .  ,  ,  .  ..  I  Ully  ;is  ;is  the  (toil  in^x  inr  iho  n'lsi  "i  vp'irs  i 

(o  the  Lmpircs  great  need.  1  be  call-  i^mement  was  the  fact  that  L.Tiin.  m  1 1  n ‘i..m '  h.  .1 ' 


■Mr.  ICalstuti.  and  reflect  the  deter¬ 
mination  to  bring  Canada’s  full  aid 
(o  the  lOmpire's  great  need.  'I'lic  eall- 


a  sbare.  regular  dividend  ba.  is  on 
bmb  aloi  ks.  'rids  incaEi  c  i  cl  urn. 
parliciibifly  on  tbo  [it cfirr.d  whicli 
bii--  only  been  ptiying  ib.'  l■f>■.;lJlal• 
dividend  in  coiitrasl  to  the  comimin 
on  wbicb  "c(|uali/.ation  "  extra,;  of  $1* 
a  :  bare  bavt-  been  paid  'mil  ..f  earn-  j 
inv;.';  for  I  lit'  |>asl  .'i  years,  draw.;  at  ; 


lo  Reduce  Feed  ! 

Costs  ! 

I 

NOBODY  IS  SATISFIED 

Special  Correspciidence  i 

)tlawa. — eastern  graiu  men  arc! 


1 939  in  Face  of  Tnx 
Increases 

$3.57  SHARE  LAST  YEAR 

T  oroi.to  Bureau  T  he  Financial  I  imea 
I  oronto  —  .\  new  record  for  earn- 


linie  tbere  i.;  to  be  intensification  of 
output  of  various  l.v  |)es  of  aruta.meut 
wbicli  t'aiiadii  i.s  i-upplying  or  tir 
rauEiuE  to  f.iii'jil.v.  and  wbiidt  tbe 
Ciiited  Stales  is  not  in  so  good  a 
position  to  prodnee  nuiekly. 

’I'bo  st'ip  construction  pro.Eram  bits 
aroiised  pitrliciiliir  interest.  Already, 
in  addition  to  the  [irogram.  partly 


ileidarinc  that  they  will  suffer,  and  was  established 


1:1111  bv  coniideled.  for  const riicl ion  ol  cor- 


teniion  to  the  ftict  that  ■c.iualiza- 1  lliat  wcsleru  grain  growers  wi!!'  Moore  Coriioi  at  ion  |,td.  \ei  pcifjt.s  ;  voiles  and  inine!-.w  eepers.  the  Mriti:  It 


up  OI  additional  tbousand;;  for  the  premier's  :dH(nde  was  'initdvly ,  p,;,jn  liiiie  or  no  iidvanlage  from  the ;  for  Hie  year.  Tlie  I’inam  ial  Times ;  covernmcnl  has  placed 


military  service,  and  the  extension  cbamiiionrd  by  Him.  i  ,|p  fi^.|i  I I,p  bits  | ''>i''feiit  effort  to 


of  Ibe  training  period,  arc  indiea-  tniiibder  of  roads 

.  ,  ,  nml  puhlic  wuvKs.  ;u  limes  in 

tious  of  tbo  need  for  more  uien  both  ,,,p  ,|ie  mo, si 


cheap"  feed  I  's  tnlormed  officially,  will  be  shown, three  sbipyiird.;  for 


full  parlici|iai  ion  w  iib  tin 


grains  from  the  pratri,'  for  e.i.sterii  bigber  than  f.'i  l!i:’.!i  after  allowance!  hS  cargo  .ships.  |.>  .-osi  J.Ta.pno.iiOi).  ji 


on  any  dislrilmiion.s  over  .and  tibove  1  Originally,  the  idea  was,  for  considerable  incroa.e  in  taxuli, 


for  expeditionary 


ill  vocal  of  critics  of  privafely-nwncd 


iTgnlar  dividend: 


to  e-end  tbe  siiridus  prairie 


l’i:',:i  .Moore  (  (irporaiion 


i:;  now  indicated  Ibiil  not  only  will 
■argo  .sliij*  constriici  ii>n  be  continued 


borne,  while  the  announcement  of  titilitics.  M"n"-eal  ^'k'lit  Heat  *  Povv- i 


Hio  year  Slrlcn  reportnl  M"''  eiistern  part  of  1  anada.  whore  ported  net  earning.s  at  the  bigbesi  :  •""  * 'atni'ia  .also  is  lo 


plans  for  the  compulsory  mobiliza¬ 
tion  of  judustriiil  workers  and  in- 


I  er  I'oiisolidaicd  ;ind  Roll  'Tolepbonc 
Co.  of  Canada  were  bolh  iisUcd  un¬ 
der  ilie  Ouplossis  system  of  tiixation 


lion  of  caste 
in  siipidying 
rciiiiiromcnts 


...  Ibe  Uritisb  war-time  ,  ,  ,  .  i-  r  ■  ......  . . . 

rciuiromcnts  for  ebeese.  tbo  ex-  ''etronclinient  in  .spending  for  non- 

Iian.stvo  [lark  areas  of  tbe  West  sec  eesenlials,  steps  will  be  taken  lo  di-  years  in  office  from  |!i;;il-;;!i.  Tnev  bml 

;i  new  optiortunity  lo  “get  in  "  on  vert  available  financial  resources  lo  forced  ilte  1  nimw;iys  eompaiiy  ii>  piiy 

wbaf  promises  lo  be  a  [irofitable  ^|,j.  paramount  purpose  of  winning  $l."'"O.OtHt  to  the  Ciiy  of  Montreal. 


I  dustry  itself  indicates  the  lengths  of  public  iilililics.  to  •'coni  ribuie" 
lo  which  the  government  is  prepared  to  the  civic  erd'fer.s  along  wiili 
to  go  lo  ensure  maximum  pvoduc-  .'lontrcal  Traiiiways. 

Hon  of  munitions  and  supplies.  At  * important  slatement  rif  gnv- 
,  .  .  .  eminent  tioliey  developed  during  de- 

tbe  same  time,  and  in  connection  opposition  motion  for 

with  the  national  campaign  for  the  prodtietion  of  correspondence  relai- 
salc  of  war  certifit'afes,  if  litis  been  ing  to  contract  arruii.Eomeni.s  bc- 
Winnipeg.  —  In  (be  pi'coceupa- 1  impressed  upon  the  public  Hiat,  if  <be  Cily  of  Moiitrctil  and 

ill  f»f  t  ’jmt  <  *rn  ( il  h.  #i  d*i  (MI  1 1  ti  I  i  •  *  i  ^  ■  !^IoD  ( roji  1  I  rii  Ill  U  ys  I  o. 

n  ui  ( tihii  I II  L-dnaud  dt.i  iluiuji  ^  voluntary  savins  and  \  ... 

. . . . .  . . . . . . '  .  ,  ,  •  1-  r  1  Opposition  forces,  in  llic  dc- 

retronchnicnt  in  spending  for  uou- 


aleni  lo  Stl..'il  a  i-lmre  on  I  lie  <  om- 
bined  [irefenTd  ami  common  slocks 
fMilsiiimiing.  'i'licsc.  Hie  best  t-tii  ii- 
iiiEs  III  the  lii.'^tory  of  the  comptiiiy. 
icomptired  wilb  .fl.JI  a  sbare  earned 
I  on  it  simibir  basis  in  ircjS  and  $5. SI 
in  l!i:!7.  Ha.si  year  all  [ilants  of  tbe 
,  eomiiiiny  operated  til  ctipticiiy  con- 
liniiiillv  with  ti  new  tin  pbiie  drip- 
|ping  mill  in  Hamillon  having  been  in 
openiiton  as  from  tbe  middle  of  Ibe 
.vetii.  l’|■oducIlon  and  sbipmenis  for 
j  l!iin  weic  subsltmlitilly  tilicad  of  the 
record  figures  for  l!'S'>  i 

rrodiiclioii  Iliglicr 


wbai  loomises  lo  be  a  [irofitable  pyraniount  purpose 

biilter  markef  during  the  period  of  .. 
hostilities  and,  turmoil  .p.v.crscaiv„ 

'The  dominion  auHiorities  have  Not  Business  as  Usual 
|•|  (•cnHv  rcuncsted  an  increased  |  I  I  i,„„I 

l.rodnelion  of  at  least  liOO.OOO.OOO  j 

pound:;  of  milk  for  1 !)  1 1 .  With  On-  jf,  js  being  brougbl  b 


,  purpose  of  winning  $l."'nb.0ti0  lo  the  (  iiy  of  Moiiiretil. 

ITitlicr  the  com|>’;iiy  was  iiiulcr 
obligation  to  pay  il,,.,  amoniii,  or  ii 
as  Usual  didn't  ovvi'.  iin.v  iliiii.E.  stud  1‘ii'mier 

as  Usual  Codboul.  if  llte  com|i.iiiy  n.vcd  ibc 

city  tbe  money,  iliere  vva.s  .a  l.ivv.  in 
brought  bot.ir  to  the  exi.slence  for  many  vetns.  foK  iny  it 


pound!;  of  milk  for  1 !)  1 1 .  Witli  On-  [f,  is  being  brought  bot.ir  to  the  exi.slence  for  many  vetns.  foKiiiE  it 
t.iiio  ofleiiiig  (I  two  cent  a  [lounf.  (  aiiaditiii  [leoplc.  as  it  has  been  to  pti.v.  Il  liie  com|>tin.v  didn  i  owe 
bonus  for  idieeso  [irodiielion  and  .  ,  i  .  •  .  ...  llte  ci|v  tinvthin,L'.  il  slnpiildn'i  li.ivi' 

Quebec  iio.s.sjbly  follow  ing  this  ex-  lintiiicial  and  business  comiiit  -  fuiced  lo  p.iv.  If  .i  govei  iimciit 

ample,  it  is  assured  that  miicb  ot  tbal.  us  well  .stated  by  1'.  vv as  lo  gouge  any  eomii.iii.v  it  vv  i:-ln  il. 

tbo  '.stinmlaled  eastern  prodiictioti  don  Osier,  president  of  the  Ctintidti,  irrespective  of  law,  no  biisimss,  no 

will  lie  aiipatf'iil  in  tbo  output  of  [Yrmauent  Moilgago  ( 'ori>oiation  in  firm,  no  civmiitiny.  could  In'  free  of 

11,0  ebeese  fact  orics.  .  addre.ssing  the  am, util  meeting  .M  Ibc  ti.'M'nminai-"  ■'  pcr.s..c„i  ion,  to,  pp.li- 


boiiiis  for  elieeso  [uoduelioi,  and  ...  ...  .  ,  • 

Quebec  „o.s.sibl,v  following  this  ex-  l't>«incss  commuu- 

amplc,  it  is  assured  that  iiiiicb  ot  tlial.  us  well  .stated  by  1'.  Gor- 


I  xi  1  '  1"^’"”^''^  t”'*  *’•'  I'ttss  11.  .M(.'- 

.[oiilie.i  .  .M.islor.  prcsiileiil  of  Hi<‘  l•onlI^tllly  in 
r  was  iiiulcr  .J  ^•^)\•p|•|ng  .siaicmeiii  sent  out  vvlHi 
tmioiinl,  or  it  divnlciid  cbeiinc:;  Hii:;  wi-ek  lliiil  its 
stiiil  l‘iemii'i  pi'ddm'l  loll  in  l!Hi,  vvtis 

lily  o.ved  Hm-  m,,,,,  (ii.jn  .Me,  gi'ealer  Hiaii  m  Itc'.u. 

''  I  b!  al.'-o  sitiled  Ibtil.  .since  Hie  begiii- 

'*  nmg  of  Hie  (  in  lent  .'ear  o|ieral i(p|i.. 
iv  '  'd'l  I  p'"(  ,. I, 111  Hilled  til  iiipucil.v  anil  Hitil 


it  could  be  fc<i  this  winter  and  '  iiciik  in  comtiany's  hi.siory,  eunal  at-  *t"'lr'rtake  building  of  desi  royors. 
.sriring  Id  livesloek.  Hut  going  back,  ter  till  (litirges.  to  •?!!.. "iT  a  share  on  present.  Caiitidti  has  only  tbreo 

to  tbe  source  atid  tracing  the  whole  '  tlie  oiitstaiidiiig  eimiiiion  sioi  k;  this  "f  foni’  .shipyards  in  the  Hast,  eiip- 
tliing  Hiroiigh,  it  would  apiiear  that, :  was  SS  cents  a  .snare  bolter  Ilian  nble  of  iirodueing  large  boats,  and 
except  perhaps  for  the  railways,  no  1  earnings  for  1038  when  .Tt’.ti!!  a  sbare  several  more  on  the  I’ucifte  Coit.-I. 
one  scorns  particularl.v  happy'  was  rc|)orlcd  on  tbe  (oiiimoi,.  In  In  order  (o  bandle  (be  cargo  s'tiiii 
about  it.  •  1037  eainings  were  equal  li>  .?3.50  a  work,  the  .shi[iyards  obtaining  Hie 

'The  idea  of  shipping  cast  S.OOO.-  !  share  on  the  common  but  Iliere  were  initial  contracts  already  are  rushing 
000  biisbels  of  cheaper  grains,  from  !  ot'ly  373.131  .shares  fiut.standing  in  work  on  construction  of  extensions. 
Hie  West,  on  Ihc  face  of  il,  l()ok.s  |  •btil  year  as  compared  w  ilb  31i!i. 183  ineluding  erection  of  new  berths, 
and  sounds  good.  But  buying  eight  f'ba res  in  1933.  liven  wilb  extended  facilities,  it  will 

million  bushels  of  grain  from  west- |  Demand  for  tlie  company's  [irnd-  ttike  some  I ime  for  tbe  companies  to 
orii  (  anada  is  like  sending  home  a  nets  wbicb  comprise  business  forms. ;  cotnplote  coii.si  nici  ion  of  new  freight- 
doll.'ir  a  week  to  pay  off  a  $2,000!  sales  books,  rigid  boxes  etc.,  was  ers  now  ordered,  as  work  can  be  car- 
morigttgc.  It  is  n  nice,  kind  ges- 1  on  tin  active,  .scale  tbrougliout  tbe  tied  on.  on  only  a  few  boats  at  a 
turc,  but  it  doc.sn'l  mean  a  great  :  past  year  tind  officials  slate  that  time.  Inland  shipyards  have  not  the 
detil.  j  some  difficulty  is  now  being  exper- ,  same  e(|ni|mienl  as  titlewaler  shiti- 

Nnvv  as  ii>  iransportafion.  'I'he  icuced  in  keeping  piodiicl ion  in  [tare  I  yards,  and  iiie  liatnpeted  fiirtber  by 

Dominion  and  provineial  govern- !  with  sales.  Demand  continnes  at  ti  i  tbe  difficnltics  in  gelling  large  boats 

nieiils  are  to  [lay  Ibe  freight.  'That  i  high  level,  it  is  .staled.  Mbrougb  canals  and  locks, 

meaiiis  Hie  taxpayer.  Ibis  cost  is  I'onipan.'  operate;,  [ilaiti:;  in  boll,  p  'Thus,  (be  exiiaiision  in  slii[)  eoii- 

bciiig  umier-w  ritteii  fpu'  the  farm-  ipp  I'niied  Stales  .ind  in  ( '.•inada  i  si riicl irpii  in  (  anad;i,  siieb  as  su.ggest- 


;.  (islet  sibly.  b.v  ilu'  rest  of  <;tn-j,viib  aliiipjst  'M)  per  cent  of  its  iPiial  ed  as  imminent,  wmild  .spiietir  likely 


iipbi.  But  lierc  i.s  another  angle.  .s.-Ht-s  being  in  the  I'pii'mer  coiiiuiy,  lo  invpdve  expansion  of  nrpjdiiciive 
Hasiern  grain  men  last  f.il!  im-  lyomand  for  iis  prodiicis  rericet;;  fap  iliiies.  .ind  considerable  new  cap 
[Hil  led  w  aler-lHit  ne  vvcsiern  feed  closely  Hn'  irend  of  general  business  ital  exiiendiiiiics  if  miv  i-.-ioii 


will  lie  aiiparcnt  in  tbo  output  of  ['ermauent  Mortgage  ( 'oi'iioiation  in 

I  lip^i  clieese  faetoi  ies.  addre.ssing  the  annual  niccliugof  ibc 

The  wesicni  Canadian  area  can¬ 
not  eomparo  will,  Ontario  and  .sbareboldcr.s.  it  is  not,  and  for  some 


multiiilieity 


time  will  not  be,  "busiucss  as  usual' 


firm,  no  company,  could  In'  free  ol 
di.scriminaioi  .V  lH'|•.sccnl ion,  for  [mli- 
lical,  personal  or  any  oibci  reason 
’Tbe  1 ,11  pl(  SS!.-,  [lolii  .v.  Ml.  Hodboui 
coni (’nded.  w.i.s  nolbiii';  bin  dii-crim- 


liiit  with  mueb  ol  or  even  life  as  usual,  Uigid  economy,  inalioii  agaiin-i  [u  ivaii' 


ibeso  [ii'piirlucls  car  marked  for  the 
r.riti,“b  market  a  sborlage  of  but¬ 
ler  is  in  [prospect  for  Canada,  if  it 
i:,  iiol  already  ai'parcnt.  Now  tbe 
West  is  convinced  that  it  can  stip- 


lic  asserled,  should  be  regarded  not 
merely  as  a  piivale  lull  as  a  [uiljlio 
virtue,  roinliiig  out  Hiat  the  ordiii- 
ary  iirocet;s  of  rorecasliiig  liic  im- 


A  commis';iiiM.  tippiiililed  bv  Hie 
proviiiel.i I  gov eriimeiil ,  vv  iTii  Seii.iloi 
Clie  I'.eain  egard  is  cbaiimaii.  i--  iiow 
III. iking  an  einniii.'  inlo  coiilract  ,ii 
I  allgemi'lll  s  lielwp'i'ii  Hie  P  'I'  of 


promi.se.s  a.  .-.leady  eonlimiance.  ;  ^yjnn.r  di'iii 

III  a  sialC'iiKiii  IssiicpI  vviHi  N"-  ^rain.  liringin.g 
vp-mbei-  dividend  (  iK'ipie.s.  bowp-ver,  -rain 

Mr.  .\I( Ma.^ler  ppiiiiled  out  ibai.  dcs- , 

pill'  Ibe  bilge  inerease  in  liirnoveri  Tins  w:is  done 
for  i:i|n,  il  .seemed  doiibiriil  if  pin  n,,,  .sng-eaiion.  p 
fit.',  would  eipial  ibose  of  Ibe  preced- I  \v)n,-b  at  llial 
ing  vear.  .\dvaiices  in  many  eosi  Hniiiglil  il  wmild 
tacioi:.  bo  .s.iid,  have  reduced  ibeiHie  giain  were 
margin  ot  pi  iilii  per  iniil  because  of  i  cbea  p'  v .  'Then 


[Hilled  w  aler-lH'ine  vvcsiern^  roiM  closely  Hk'  irend  of  general  business  ital  ex|iendiiures.  if  any  very  rtiiiid 
vvbeiit  and  coarse  giam.s.  bavmg  in  jm,]  industrial  condilipins.  wbicb  in  complciion  of  Ibe  program  is  to  be 
mind  ibat  Ibcrc  would  be  Ibc  nm- '  [milt  couniries  have  been  .ii  a  bigb  achieved 
mal  vvinier  dv-mand  for  ,-bcap  feed  ^  ,cvol  during  tbe  past  year  ^  . . . 


grain,  liringin.g  it  in  early  and  by,  .  .  ^  ^ 

vvaici.  the  grain  was  Hni.s  available;  lonvt'rMnii  ol  “A  rrelerreil Canada's  tiirplaim  ttieilitb's.  it  ap 
bere.  .Moore  (  orp.  itas  no  riinded  di  ln  l"’i"s.  are  to  eoneeni rale  on  [trodne 

Tins  w:is  done  ai  the  bint,  if  not  jnid  lias  oiiisianding  ahead  of  the  Plunes  to  be  used  in  tiainiiig 

Ibe  .suggcblion.  of  Ibe  governmetu.  common  stop  k  only  :!O.I77  slnires  of  pdols  in  Hii.s  eouniry.  'This  includes 
wbiidi  at  llial  lime  evidcnlly  |  7  pn-  erni,  eiimiilat  iv  ('  ".V'  preferred  s|ieed-up  of  Hie  delayed  .Avro-An.soii 
Hioiigbi  il  wmild  be  a  goi.id  idea  if  j  sioek  and  .'i.L’T.it  sbari's  of  7  per  eeni  PiPHliietion  [iiogram.  [’mil  tbe  .\vro- 
ibe  giain  were  bimighi  in  here  ( unnilal ive  "r."  preferred.  Roib  .Anson  program  gei.s  Inin  full  .stride, 
ebeap.v.  'Then  as  ibe  government  cliisses  of  [ireferrepl  are  eon  v  ei  I  iide  •  sim  lla  r  ir.imeis  ;ire  being  olilained. 


(  oneeiitrHle  On  'l'niiiit>rs 

Canada's  tiirplane  ftieilitii's.  il  ap 


lai  no  iiicreasp'  bad  been  [la.vs  Hie  freigbl  on  the  later 


l»Iy  iliis  dufiviFiiry  with  fuiii'T  rruiii  Ihc  iiiiuiciiialc  Muiil  ro;il  and  the  .\Iiiiilr(Ml  I  tun- 


lo  itself.  Moreover.  Hon.  .1.  G. 
I ia |■di1M;|■.  minister  of  agriculture, 
has  already  intimated  Ibat  a  min¬ 
imum  [legged  priee  for  liutter  i.s 
coming.  'Tints  Hn'  future  is  re¬ 
garded  as  brigbl  for  (lie  vast  park 
land  are.is  wbicb  exist  [iriiieipaliy 
in  Ibe  tioflbern  and  easterly  areas 
of  Ibe  prairies.  Western  agrieiil- 


[ta.st  no  longei  applies.  Mr.  Osier 
comuicuted  on  the  tising  indices  of 
industrial  tn'liviiy,  on  Ibe  one  banil. 
and  Ibe  restrictions  wbicb  war  tie-  iwACLi 
mands  have  made  neecssary,  on  tbe  « 

other.  ,M  tin'  same  lime  lu'  pointed  ill 

lo  Ibe  rise  in  [diyrical  volume  of 


in  piiees  of  lie.ivy  .-pleel  iiro- 
:■  ince  Hie  iH'giniiiiig  of  Hievv.ar. 
biglur  la.xes.  be  .'-aid.  vverp'  a 
(I  oil  1 1 II  lied  on  Cage  231 


Many  Friends  of  Our  Cause 
Are  Still  ‘*Enemy  Aliens’ 


under  a  s.vsoem  reeenll.'  evolved,  it  sta 
leave.'  Ibe  grain  men  bere  bolding  bee 
"Ibe  liag.',"  lilei'all.v  and  meiaiiluu  i-  ba; 
eall.v.  'Till'  rtsult  is  Hi.it  Ibe  loeal  cai 
eastern  grain  imiiorlers  face'  a  loss  •] 
on  nejirly  all  siieli  grain  imported;  ..  1 


wilb  ibi'  hulk  of  Ibe  originally  oiil-| 
standing  "I!"  sIopK  .already  bavnig' 


ibrotigb  s|H‘eiaI  ai  raiigemeiils,  from 
Ibe  r.S,  Il  appear.s  (.'V  idem  Ibat  tbe 


been  (  imveried  into  (  imimon  on  Tlie  airplane  imisi  riiel ion  work  is  now 
basis  of  Ii  sbares  of  (imimoii  for  being  freed  of  bamperiiig  d iff ieull ie::. 


Hire,  however,  will  have  lo  ad.iust  1  business  from  tin  average  index  fi[. 


iCeir  111  Hie.se  coiidii ions.  |o|  n,,,  ,,||||  ,,, 

■I’o  Heiilaec  AVIieaf  .'Milling  averagi’  of  11.7  in  1910.  Tbe  ima 
isiiili  a  [prospect  for  (be  small  rimii  agriculture  bad  been  aiiproxi- 
fai  mei-  isof  interest  in  ''"'""’'■Ho.i  I  .^ [  ,.noii,|POO  g,  eater  than  ,n 

with  Ibe  move  toward  moro  pas  ’ 

lure  oil  tbo  avera.go  farm.  If  tin'  t'le  previous  year  .iitd  foreign  trade 
(jillle  keiil  can  be  retilly  good  alii  bail  .'diovn  au  up  lease  of  appidxi- 
mals,  beef  iiinl  biiller  eaii  bo  sold  |  ,|,;,|y.|y  jiui  on  Hie  oilier  side 

at  a  priee  Pefinitlin.g  [H'oplo  with  .'[....j  p,,,,al  loss 

(lepp'lldelll,  l.'imilles  lo  buy  them 

liberally,  ami  y.t  at  a  [irieo  Ib.nl  markels.  slinigeul  exebai 

will  pay  Hio  producer.  legul.il ions  and  risiirg  l,ix:tlion. 


ure  of  121  at  Hie  end  of  i:i39  lo  au  Qttaw;i.—  lifforl;;  .aie  being  mad' 
avttrage  of  11.7  in  1910.  'The  ineome  to  re.gnlalize  the  :lalii:;  of  eiiemv 
fidin  agrieultme  bad  been  approxi-  aliens  in  Canada  vvli.,  r.  allv  me  no. 

oncinirs  lit  nil.  lifiinuirK  hum 
malely  .$11.tt0ii,P0O  gieaier  than  „„|„y;,Kia  [.idvid..  Ibe  Ivv, 


foreign  markels.  sliiiigeni  exebange 
|■eglll.■ll ions  and  rising  l;ix:tlion,  all 


Carl  icnia rly 


park  IhII  faelois  vvlii'b  (miilitmed  a  call  for 
r!inner,  Hieio  i;.  goo'l  retison  .  lo  rigid  ecoiiomv  on  Ibe  [i.ni 

ibiiik  Ibat  siraigbf  wheat  farming  ,  ,  ......  p  .. 

uol  Ibe  [.ermanenl  . .  agri-  an'l  1 1"'  m 

ciilliirc,  however  iiecessa I'.v  i f  III igb t  vestment  of  ms  saving;;  lo  Hie  i  x 
be  for  Ibe  pipmcp  r.  Most  farmers  ireme  limit  in  gov  ('i  iimeni  w  .ii 
wi!b  lo  use  ibeif  laml  lo  advaii-  curiiie!.. 
lage.  'Tbir.  ".i:-  cleaily  r.bovvii  .  ,  1  . 

Ibipe  vear.-  ago  when  tbo  I'biglisb  CanTntliacI  Ap|*Oinlpd 
wrii.  r,  A.  c.  .'Mr.ei.  deiiomieed  lb.'  Speed  ProduclioM 
rariupf;;  of  we;  tern  Canad:i  a-; 

"w  heal  miner:;"  eiirii  bing  I  hem-  'I  be  stalrmem  by  .xiumii"ii.; 
selves  al  Hip'  expense  of  Hio  ::"il.  j;,n.r  Howe  foieca;.ting  comiml 

There  followed  .at  Ibe  lim-p  a  great  inamila, luring 

pdiil  fov  er:  V  III  tbo  West,  but  most 

raiiuers  vver..  ap|.areml.v  in  com-  for  mmiilipm;.  |mrppK;r',s 

pblo  agiPCimiil  wilb  .Mr.  tMreet.  followed  by  Hie  appoinlmenl  o 

bill  found  Hiem.'-elves  forced  b.v  ,?  Cat  iiiieba.el  I"  Hie  la;  k  of  ;  [i 

fi'ianeial  . .  iom.  to  grow  i,,,,  .Mr.  ta 

wlie.al  a:;  almo.-l  the  :  pib'  market;  ,  . 

ludduet  of  the  farm.  I'’"'*'''  """ 

To  I.VpInee  AMi.'at  1  rop  |  Mol  ore  of  Cana.Ia  and  went  to 

Wben  Dr.  W,  1;.  M.ptbervvp  ll  and  I  m-o.  ian  d  will,  H 

Dean  C  1;  Ixirk  of  Ibo  I  iiiveiadty  ;  AlacMillan  of  Hie  War  l(eq, 
of  .‘bisl-atclip'w  au  recently  tnlv  o  J  meuts  Board  I  bii;  it  ba.,  I 
e.ite.i  Hm  seeding-  of  a  portion  oiC.povv  n  llial  Ibe  lime  b,i ;  arrive 
Hm  eultivaip  pi  land  ..n  ea.'b  fan  ,  p,e;;;.ure  P.  :.pced  tip 

lo  giaisi'e;;  and  leginiies,  Hiey  arp  I  ‘  ^  ' 

a;  king  Ibe  fai  im  r  lo  do  what  be  | ''"''"'■•n  m  m  inaiiiem;..  munitions 
warns  I')  do.  if  be  can  afford  i,  I  planes,  .Mr.  Howe  Indiealed  that 
If  lb'  avpia'.p'  c'tvv  on  Hie  pa';- 1  government';;  (oiirse  vva.s  being 
f'jre  "1  Hie  :-iuall  laimei  in  w  e;  t  1  I,y  [p..  obser'.  at  ions  ml 

eni  Canada  was  a  -  effici'  iH  in  oro-  ,  ,  ,  ,  ,  ,  _ _ , 

du.  iip  -  milk  os  the  best  .'ows  are!'""'^'  "'"wnJeti  '  anad 

aip.j  an  miiple  iii.ii  Up  1  could  be  a;-;-  I 'bat  luxury  production  and  In; 


JSpct  iill  C  01  rr^poiulrm  ^ 

Dttavva.-  lafforl;;  .are  being  nuidp'i  Colice  a;-  ,-111  '-uemv  .aijeu.  It  i:- 
re.gnlalize  the  :l;ilii:;  of  eiiemv  .■iIp:'IipI,  bill  il  i-  1110 

iens  in  Ciiiiada  vvli>,  icallv  lyre  no.  ,  lifforls  have  I . .  uuide  for  ;.oiue 

lilies  al  all.  Dpiimai'K  and  1  time  lo  gel  Ho-  posilioii  of  Hiesp' 

eellosl()\;(kia  provide  llo’  I  vv  pp  |  do'igbl.v  Allie.s  i --g  pj  la  ri/ed,  bill  so 

ses  in  poinl.  ’  'at  it  has  not  I" '  ii  (lone.  While 

The  Danes  who  .ai.-  here  are  iti.  ';'"a'"  ""s  r.p'o'  ni/.  d  Ibe  Czep  bo- 

.sp-use.  under  lb.-  Hill..,-  . .  slovakiau  •p|p.  I  ,elo  gov  eru  . 

It  most  of  Ib.'i.i  are  ,,roAllv.  Imia.la,  Ho-  l:,u.|  oi 

d  fp'W  if  anv  ou,:ide  pom-.-mra  ".'-1  Hovak,,  a  r. 

camps  an-  pro-Hillp...  in  mbe,  "'t  I  l.cbmcal  cu.  me 
inis.  Ibe  Danes  fcp  I  . .  wa.v  "" 

out  Ilill.T  Ibat  Ibo  .Norwegian-  '  nd'  i  .^eei <  1  a p  v  ,.o  .'i.'nial  Al 
Rut  Hieir  status  is  diflerem.  Himgs  .a  bil 

e  Norwegians  bavp.  a  re.a.guizp'd  V , I'"- 

veninip.m  ouCi.le  Norwav;  .  '/--liolovil  m  (  a  uada,  w  1 1 1 

.  1,.,..  .  M  ,1  IU  IL’h  Ilhim'IiI  It  It  i:  .  It 


rnlly.  'I'Ik'  1(  ^1111  ts  in.it  the  loi  al  each  unc  share  nf  urcfci  rcil.  and  iliai  tacilii  ics  arc  to  he  u.scmJ  id 

_ eastern  grain  imporlers  fare  a  loss  .i  i,,.  j,,  ...mverl  ilde  on  'riici  e  lias  been  talk  Hnil  in 

on  nearly  all  smli  gram  imported;  ,if  )  common  for  each  slniri'  'tew  of  ibc  impuriani'c  of  Canada's 

il  (itiinol  pe.'sibl.v  eompele  vvitli  llip  of  ".A  "and.  in  Hie  ligbl  of  [nev  ailing  new  airplane  indusli.'.  .a  separalP' 

g  ,  gram  dumped  iK'i  e  frei.gbl  frr.'  ,ro„t,„ueil  on  Cage  231  .  mim.s,  ry  mav  be  .  realp.'l  ip 

,  Ibe  government  is  being  licensed  ol  j  _ _  _  Dm  jmlusli.v,  and  direel 

^  7  eneoiiraL'in;^  ihe  arain  men  lu  im-  c*rri»ris 

J  port  grain.  Hip  II  mib.-idl/.ing  compp'-  IMCIIDC  All  1 1,  IbV  field  of  armament 

. .  Iv  ALL  2 

p.  s 7  EXPORTED  GRAIN  ei:™' 

bee  gp'iling  Us  (|ii(p  a  of  approxnii-  vat  a  uv  vamtaaii  . 

,,,iiie  ,  ,  . .  1  .  ,  rceeiil  moiilb:;  ba.;  been 

.alelv  .l.L’Pipi.Pinn  biisbels,  be  saving-  .  ..  . 

II,..,,.  ■,  ,  ,  I  1  ,  manv  millniii:  ol  ijolbir.s  i 

I"  tbe  <  I  tem  f.irnier  vvoiib  oiilv  i  .  I  ...  I  .  . 


To  Speed  ProduclioH  while  not  a  few  have  j.. in.  d 

Tbe  i.talemenl  by  .xiuiiil pin.;  .Min  t be  (  .1  n.id i.in.-  I  In  1  .ini.  I 

aiPi  belinng  in  Hie  Canad 
isler  Howe  forei-a;.! mg  ciimimisorv  j,,.  (  ;,.  nfieii,  wl 

mobilization  of  manniael  nring  in  ..jble,  with  Hio  Norwe:-.i 
dnsiries  for  mniiilioii;.  |inriio:;('s  w.is.  (’|■o:gs,  and  in  some  ii!;i.'im 
followed  bv  tbe  ;i|ipomlment  i.'f  il.  M”'  •''''*  '  i'";-' 

•t.  taii,i|eba.cl  to  Hie  |a:.k  of  spud-  „„  Diink,  li 

ing  lip  war  prodn't  phi  .Mi.  t'armi-  |,  jD-.o  true  that  Hie  D:i 


"  c;ises  in  poinl. 

'Till'  Dimes  who  ,aie  here  are  in, 
de  a  si-iise.  under  Hie  Hiller  regime 
of  lint  most  of  Ibem  ;iie  pro  ,\llv. 

and  few  if  any  onliide  eoneeni  ra 
■  tioii  camiis  till'  [iro  Itilb'i.  In  oilier 
'  words.  Ibe  Danes  fu  l  Hie  same  way 
Ol'  about  Hiller  tluil  (be  .Norvvegian- 
ii  do  Hilt  tbeir  stains  is  differenl. 
I,.  'Tip'  N'orvvegiaii.s  have  ;i  recognized 
c.ovei  nmeiil  onl:  id''  , Norwav  ;  Hie 
'  Dane.-;  have  not. 

*'  'The  1  la  lie;,  ;i  I  o  b;i '  no  I 
ti.inll"  movi'iie  nl  to  wliii'b  they  r.in 
.illaeb  Hieinselv.  .  .  Manv  an-  fall 
ing  in  wilb  Ib.'  Norwegi:iii  l.-gion, 
while  not  a  few  have  ioin,  d  n|iwil!i 
Ibe  Canadian:  TIp  Daiii:  Ii  vvomi  n 

aiPi  bcl|iing  in  Hie  ('anadjan  liei; 
''  Cros;,,  or  in;  I  a.  ofleii.  when  po. 

It  j.ilile,  wilb  Hio  Nor\ve:-.ia  n  l.'p'd 


aiipinnt  lo  alunit  .f.'i  no.  wbicb  i.;  e:- 
lim.'iled  al  a  net  gain  of  ||  ci-iii;. 
or  :  o  pe:  iiiontb  to  I  be  ea.'.lei  n 
fa  riiier. 

I'inallv,  Ibe  fa.i  nier  out  A\  Oi  I  i. 
now  .  aid  to  be  not  pa r(  ieiihTt  Iv 
giatefnl  al  Ibe  laKmg  of  bis  elieap  ! 
gi;nn.  Ibe  I'eason  i:.  Ibat  for  Ibe. 


(ronliiuK'il  on  Cage  23.,  .miiiislry  mav  be  erealed  lo  sn|irrv  ise 

_ _  _  Ibe  iiidusii.v,  ami  direei  [iruduelpin 

effori  s. 

Xri  INQIlDll  Af  f  *^'^*'*  armament,  oiiipni  ai 

i  L/  IllljUllL  ilLL  I'bmi-''  "'ll  b('  cenlrred  on 

luodiiei ion  of  .Mark  III  laiiks.  small 

l^YDriDTIi  n  F'D  A  lAI  """  •  sU""-  ancruH  machine 

LAl  UAICI/  ullillll  oiiii  lank  gnus.  Canad;i  in 

rceeiil  monlb:;  ba.;  been  siii'lidillg 
m.'iiiv  milhoii:  of  pjolbir.s  in  building 
Move  i.s  BciiifT  Ui-fjed  Because  plants  for  sneb  pipidnciioii.  timl  iiki;.i 


TO  INSURE  ALL 
EXPORTED  GRAIN 


of  Problems  Wbicb  Are 
Arisinf>; 

Ci»rrr5poii*friu  r 

tlii  \N  il  <  1 1  ii  ill  m*  M  ii  I  1 1 

;i't  Hie  gov eriimi'iii  io  fon-p 


pi-p'p.  Il  would  felcb,  lie  woum  y; .  . . 

;-opp|icr  kcp'i'  il  :il  boine  and  (eed  il.'  ' slignHv  .ppprel 
The  gov  p'rniiienl  i.-,  likelv  lo  boa  r  |  '-'Ptb  vv('...,crn  gi' 

mor.'  aboni  :pII  ibis.  The  grain  in,-''''''  '•"■■'"'frs  <'\''cn,iv 

,, oners  in  Ib.-easi  alre:p|v  have'''"""  "•'.H'ppr,-.  aia-  alixioi 

ni.ide  repi'e;  enl.it  ions  lo  Hn-  g"v  1  1  iimelit  I"  laki'  a  lino 

einiiielll.  II  1;  molp-  Iban  po,  .'-ible.  :-UiliMoll  psill  I 

il'.'ii  if  till,  con'lilloii  n;  ip't  adjn;.t  ■  I  n-: ;  ed  [iv  taking  a  bv 

i-d  |.p  fore  long,  u  w  iC  i.p-  aiip-il  in  ■'7:-'""un';  Hiai  Iw., 

C.i  rlnino'lU  I  In' Oiil.v  Il'Ullple  i;;  |b;i|  ■  bi|iping  gl.ilii,  ;)Ip!  i|i:pI 
Ibe  giain  L'p.wei  b:j:.  ;i  bnndred  ‘-'1 1 1'd  b  i..  gra  in  .iml 

v.ip'i  .  Ill  C.ii  lianieiii,  nbili'  Ibi’  ui.  nie.l  gi 

gram  d.'a.ler,  almost  mme.  ''I'''-""''  unin  nri 


would  -''"''•'""■e  of  all  grain  bi'iiig  exporli'il 


■p  il  :il  lionii'  and  feed  il. 


will  proba  III  V  !  Iiiov 
bended  1 ,  (I  I  ;i  IK-  h.p 
:  il’le  for  I  'a nail. I  1 1 ' 
lie;.  ,1;.  elO'lll  V  all'  " 
Vear  and  a  ball  I 
lb  i  n  g;  in  1  U  1  :i  vv  a  1- 
iii'Pie  amazin'.'  ai'  1 
le.ivp'  nndoiie. 


'  ■  '""e  fPl'MI"  I  ni.pd.'  repr 
p  I'p  '  IP  .  i  p'i  pp.ip  I  I 

•  ''lii'g  ib-'se  al  D'.'ii  if  till' 
11:  loi  lb-'  |.::;-l 
■  v  d"  nin.'izing  C.irliaiiiP'iU 
lot  "  b:tl  is  evp'ii  I  Die  giaiii 
lie-  III  in,:;.-.  I  b.'V  I  \ ..  m 


'  ers  anil  bll.sine;;;;  exi'cnllve:.  ;il  ,\l 
!  I.iiiHp  seaport;.,  an-  aiixioii:.  for  ibe 
gov  I  1  nmeiit  I"  laki'  a  fii  10  .aaml, 
’The  :-iln'illoIl  can  belli'l'  In' 
;lre::;ed  [iv  lakilig  a  b.v  poHpl  p  ;i  I 
|■a!•e.  .A:  :  iimni':  Hia,  Iw.,  men  ,iii. 

sbl|ipiiig  gi.iiii.  ami  iiiai  om-  ,11.10 
has  iii-.nri'd  bis  grain  .iml  om  m.iii 


fidlovved  bv  the  aiipoinlmenl  i.'f  D.""'  '"i''"  I'Ui  '  iiw.  . 

,,  .  , '  ,  ,  ,  1  f  I  '•'bi'  Dane  n;  m  p"  ;  i'h;  '  a" 

•t.  tai  i,iP'ba.cl  to  Ibe  lai  k  of  '1" 'M-  .  ,,,,.1  1,0  one  Hiiiile  liim  sueli 

ing  lip  war  prodipl  i"ii  .Mr.  t'armi- L,  jD-.o  true  Hial  Hm  Dam'-  ful 
ebael  was  formerl.v  wiHi  Gineral  |  ijitb'  resent  ment  ov>'r  Hn  ii  bo 
AloliPl-i,  of  C,ilia>la  and  went  lo  (.It  -  I  Bnl  the  I'z.-ebo  lovak..  ar-'  in  a 
,  I  .1  II  I.  'differenl  ealegoiv  'I  lev  .ire  ‘-till 

t.ivva  to  be  ,i;;;;'ieialul  vviHl  H.  hi,  .  ,  , 

I  (iiemv  alien.-.  ami  Hp'  do  mo 

MacMillan  of  the  War  |{eqniie  j  j,  '.-v.  n  om-  hn  b-  bit  . . . 

ments  Board  I  bii;  h  ba.,  been  I  x  j„|ent  of  all  a  11 1 1  ' i' rnia n:  .  Ho-v  r" 


Sand  in  the  Coal  Gear-Box 

\  CCACC.NTIA  Ibe  informal  ion  prescniul  I'v  I  lie  rmancial  ' 
i  \  leveal  Hie  app.ilioi  '  laboiii  vva;,le  in  Nova  Si'olia  '".il  mine.', 


j  ;  now  II  Ibat  Ibe  Him'  b,i ;  arrived  lo  sent  being  ela;:‘d  with  Hm  .Nazi-;. 

I  put  on  tllP  presnui'"  P-  sl-ced  up  pro-  Hr.'vr'V.'r.  iip  to  He  I”' 

I  ,  ...  ,  bi'p'ii  lint  one  "I  lbo,-e  Himg:. 

I  diiction  in  armament;.,  nnmitions  and  ■[■i,,,  tari  i...  bovu  v.  i.  wIp  h  Hi 
I  planes,  Mr.  Howe  Indicated  that  tlm  ^,1^1  ;.,.||o,,|  De  coiinti  il  for  a  1-0  m 
I  gov  criiment's  (oiirse  vva.s  being  in-  Diitisb  pliplomae.. ,  vvlon  the 
fliienerd  bv  bis  observations  m  Ting-  'inibrella  was  Hm  svml'ol.  and  ap- 

,  ,  ,  ,  .1  !•  DL’JiSf'PU’Ut  In  F'll  MnniJTfc  Ihf*  '’TV, 

j  land  Winn  Im  remmvJed  (  anadian.s  ,,, 


I  fliienerd  by  bis  observations  m  Cng- 
1  land  w  Ip  n  Im  reminded  (  .anadian.s 
!  Hiat  luxury  prodiiei i(>n  ami  liixury 


fight  Hie  Hermaie 


|.rf"|iic,  Hiere  w '.Olid  !  loj.v  ing  in  Britain  bad  stopped  and  I  fir.st  original  victim; 


inre'l  for  Hp  I'replnc,  Hiere  w'.oild 
1..'  a  .great  merea;e  in  eilltivate.l 
p.'ii  tiii'e.  'The  im  reust'  askeil  for  111 
mill;  prodimticoi  is  an  example  of 


even  ilm  "bolder  line"  iiidiistnes  Aii.-trian  ;  —  of  Hitb  r 

were  graduallv  moving  over  to  w:ir-  •""*  I'f'itel'^ 

\  strange  SiDia 


,1. 'Ilia ml,  b  r  o  11  g  b  t  i  ""'c  A'  'I'P  I 


Ibollglltle;;;! 


""  \  cc.\r:i;.\  TiA  Hm 

ink,  liim  su.'b  ,,,^,,.,1  .,,,,..,11, 

Hm  Dam  '-  le.-l  ,-,||D,i  e;i  |,  ,,[  D,,-  w ,, 

’  ""'il  ami  |i(di|p'iaM;,  in  Hi. 

vak..  .Ill'  i"  j,.;isl  ;l  seclioll  ol  H  *  i' 
I  Im.v  .il'p'  -HII  ,,,-  Do-  I  VI  'A 

I  IP  V  p  o  iiol  [irolest  agaiii  -i  il" 

'Ir.  tloi'i  i.  Pin  "rep.  mi 
'ina  n:  .  I  Imv  i'"  . 

,1b  Hm  .Nazi-.  „"y" 

pre.-.'Pi  it  ba;:  ^ 

,,, ,,  Diiim-  "  aiimhan  publie  t  e-.v 
wb.m"  He  relalmpp  ' 

d  for  a  lot  111  " 

wlo  n  Hm  "'"'■'"i-  'I  ''' 

I,  ;,,„i  war  1:  defended  b  IU 
roatfc  Hie  .'i  v.  I  I'''  ''IpIp'.i'.  oi.u  •  -)  ' 

i'll  warned  D,  I  "lai  |•e;D1p■l,-lbll||'  '' 

Tlmv  were  tlieib.'  'be  federal  m  p  ■ 
aflei  be  '''  preveiu  Hm  i.-n-  u'l- 
■r;.  ireai'lierv  l"'eeml»r  I  '' 

ah'  III,  two  thirds  "t  ' '  ' 
ii.'ilioii  I'or  lailliiig  ati.t 

litle;;;!  iiet'sim '"f  ibrovving  t.iml  ' 


aliool  pailb  by  Hie  IJritisb  r"- 
i|iiii<'iii<'iits  for  ebeese.  bill  largeh 
by  Hie  iiicn  a.:-ed  home  ni'P'd  for 
milk  ami  Inilter  from  [leople  who  ; 
are  III  tiill  I'mployiiieiil.  Il  is  not  at 
H  oiitinued  on  Cage  23)  j 


(I  onliiincd  on  [‘age  f) 


Index  on  Back  Page 


low  a  rd  I  ,  |■,|,,f,^vb''l  e  in  Caiiaila  deeroed  tbal  .;-alpl  in  Hp'  gear  1 
Mbe  Czeebo;-lov  a  K  wa-;  nn  I'm-iov  !  manv  iliun:  and.; 
lalien.  ami  :o  lie  ;l|ll  is  'Tlo'  r.- ;  "f  w  liPli  ev  en  Hie  '  "!e''b'  (' P 
l.'iilt  i;  HnH  yon  have  Ibe  s  l  rang"  |  .'.ir.v  Ibat  Hie  ran'  '"i 
rC  anomaly  of  Hie  Czeeb  in  Cana'Iian  1  patrlolie  i  iii/piis  i;  I  't  I’v'iHo 

] _  I  uniforni  reporting  to  Hie  Mounted  of  flic  (iv^cuasioii. 


informal  ion  iireseni'  il  I'v  I  lie  rmancial  'Time.,  to 
11  ■  laboiii  vva;.le  in  Nova  Si'olia  'p'.il  mine;,  sioi-e  Hie 
li.i:-  broii.gbl  a.  fiirlbi  r  prol'.t  froin  lalponr  leader;, 
Maiiliine;.  ;i  [note, -I  v'bieb  ba,.  the  ::n|'|ipirt  of  at 
OP'S,  Due  of  tbe  Halifax  [lapers  wbicb  end(ir:f';,  Hie 
a',  Hial  CrP'sldeiU  V|(.'rris"M  ba;-  found  ll  imce;.;  :i  rv 
all. ok  ,1(101,  ,Nov;)  Si'oHa  ("al  miner.,  adding  Hi.ii 
./II  will,  eiiie  lo  ll.li'Vi  Ibai  Hicic  .'lie  IWii  .-iili's  I" 

I  p  -.ai  H>'  Hm  point  w  i.  bav*'  l"■('n  ll■,'■ing  to  mak*': 
iiiv  piilip'r  effort  tb.'in  "Ur;-  ba,.  bi'cn  made  to  let  Hm 

iii  I  liipvv  vv  ,'i;.|efii|  s  trike'..,  I.i'  fift:  anil  "bolida'ing" 
.1  Hie  Vila!  nil  1  nl  ena  ni’e  of  H"'  eoiinliv  ■;  fiji'l  suppl' 
e  a  i-iluation  w  bii'b  lias  ii'suhed  in  over  I  t'l.nipi  bisi 
V  jb'.ip  I  '.npo  wiirkersi  .siiiee  the  beginning  of  Hie 
l.abmir  lemleri.  ami  otliei'i,  that  Tim  i'lnan'  ial  'Tmn  . 
'll  1  piihlii  I'pmioii.  Our  piirp.jse  ba.-  been  to  urge 
Du  r  I'f  the  empb.iv  e,,;-.  ,,r  emplov  er;..  ,  Imiibl  he  (i.xei) 
III.  i.il  gppvi  riinmiii.;,  and  that  step.,  sh':''ilij  be  taken 
,11. .11  p.f  lb's  .  enous  econivmii’  I'X! ;  1  pvnditKPii,  diir- 

Ki  )'.  ;'i‘as',ii  wi'i'e  [nirtieulai  Iv  fiad  it  appears  w  hen 
miip'i..  failei]  to  lepoft  f<vr  w'oilt  rf.gular1v 
..,i  Hie-e  f.o  is  'The  I  inan-'ial  'Times  1..  ai  eii.-ed 
-lie  gear  boxe.;".  But  apparenH.'  it  i.v,  ni.t  tbrovvin-g 
"Ill'll  Hm  eoiiuHv's  (’(jai  prodiip'iioii  i:;  reiiij'.eiJ  bv 

II  iliriiiigli  ile-np;;  in  mining  o|ier;iHoii;,,  manv 
;'.|e  fl  ip  ipCs  of  Hm  miner.s  .admit  h  ive  been  iiiim'p'e 


iaiiieiii,  nbili'  Ilm  ’  """  *  i"'  in.-iiip  il  gram  1;  in 

io;-1.  none  .  the  uniii  iii'eil  in  ••in 

'  1.  _.  _ I  oHier.  lint  will'll  the  gram  i.;  Iipadi'il 

I  ;iboari|  .  hip.  t'lie  vessel  might  foiin 
del  xjil  Ibe  doi'k,  'Tbi'  gi'jiiii  b'  now 
|i|,-i|y  well  ,DI  miveil  up  W  Imse 
I'inancia]  'lime.,  to'  .grain  i:  wlio-i'?  Wbii'b  i.  vvliii'li? 

•  p.il  mine.',  sini  e  the  l’'il.  Id'.'  make  ii  vvoige.  Siippo;  e 

roin  labour  leaders  -ram  1  :  1  h  agi'd W  bo;-e 

.  Hp'  support  of  af  b'lain  i;.  wbo-e  grain  now  '  Cnp|...se 
vvliieb  enil'iries  Hie  in- 'iraime  compan.v  ;,;iv;;  Hm  in 

•  f. ...... I  o  i.o.-K' - -I ,-i-  sure.)  gi'am  I..  ilp'  gram  lavcl 


of  ibi  ;e  [ilaiu  ,  are  now  Imiug  tool 
I  ed  In  f.'p  I .  I  .'inad.'i  is  f.a r  .•ilmtid  of 
jllp'  I  niii'il  sbaics  III  (lcvelo|imenl  of 
'  fai'ililie..  fill'  ;.ip  b  l.vpi'.s  of  niimillon.;. 
During  Hp'  pasl  week,  anolber  $.7.- 
oop.ppii  exiemiiop  tit  Ibe  Mien  plant 
I  Ini:  bei'ii  aniiouiiced.  for  [11  oduet ion 
I.  ol  a'lililioiial  Bren  gnus  ami  for  [ir'v- 
if  iliii  I  ion  of  aiil  i  lank  gnus. 

In  l■oMnl'el  loll  will.  Hie  goveriinmni 
I  w;ir  |daii.-.  il  .il  .o  ba  beep  madi' 

I'  i-b-ar  Hial  Hie  goveriimeiil  plana  fiir- 
Hier  rest  riel iioi:,  ami  regulations  on 
p'  vv;iilime  indn -trial  aeliviO.  ['or  in- 
H  staiii'i',  .•;le[>..  will  Im  l.'ikep.  to  ar- 
'■  i.iMgi'  Ibai  l■lll'nli:.l.;  aie  diverted 
n  from  prodii' 1  ioii  of  I>ea,lt>  anls  to 
n  |iriii|,iei  pin  "f  war  I'bemii'als.  'Tbi:. 


iiia.v  III-  ;iibieved  tlirinigb  new  bigli 
laxc:;  on  I  II, -met  11:  .  sneb  ns,  vvi-re  im 
po;,e(i  nil  .--ale.-,  of  ple.I.sillo  ailto;.,  ::ii 
a,;  to  diveil  liaineif  itp'ii  from  mal, 
iiig  (  IMS  for  civilian  use  to  maki'  mi 
liiarv  vebieles.  I'ni'iher  taxes  ami 
rest  riel  lotis  oil  purelias-es  ol  Inxiii  ie-- 
111  (  iinada.  apiie;ir  inevitable  Ibis 
.vear 


Hie  in.urapee  comp.'in.v  ;;iv;;  Hm  m  l.jibor  Sltorl.Tge  1  (iiiii|i(iii 

.  iiiepj  gi.jiit  1..  Hie  giam  :ave'l  [.,a  a  Du’cinbei-,  ;  .xine  .',.3'';,  of  ('';in:i 
Soiiieliix'l V  |o  -e..  ent  p’lne  pl.i' <-  op  u,:,,,  nninnfai  tiirers  w  ip-e  working  or 
Hie  i,.im..i,r('(|  gram  ,,,.,1,,,.,  .,„,i  -w-  i,-. 


w;ir  I'r'ler;  ,  and  anotber  bar- 

W  b-.i  Hie  gr.iin  ergani '.111011  vv.int  completed  vv.ir  eomraci  w.irk,  a  snr 
,0  d'l  I;.  |.i  foi'i'e  ;il|  gram  exiiorler.'. '  v  ey  of  Hie  1  anadian  Matin, aeiurers 
to  mrnie  a"  gram  Tb'  ii  all  gram  ,\.  sm  iai  10,1  b.is  reveale.l  ;'',|p'rtage 
move,;  at  :i  par','  ol  I'onilil  ion.  ,,f  ;  kilb'fl  labor  :■''(  PP'ii  to  Im  a  (i.vm 

I  bei'i'  I,,  manitp'.  ilv  ;(  eert.am  1,1,  ;  ,'o,u[vla I i}t .  atHiough  thi'r*,  wa;. 

f. unless  m  Die  man  v.pli  po  insni  !(•<■’ pm- ted  id.nrv  of  niistii!t*v*J  help 
aiiee  lonipetiiig  agim;,  Hie  in.tn  ,-,x.;,,),,p|r 

who  fee,;,  he  Iiax  O'  p-ariv  im.iiiaipe,  ■  bomber  riiit,'-.b  mdU  tliH  uMvi 
1,  IS  agree,).  Hie  man  v,  1,.,  ,b.e  no,  ,  ..nnoqme.l.  Iias  p|ee,d.xp 

in:  lire  hi;-  gi'am  may  -r  mav  no,  p.-  ,,,,^,|ilu.b  m  -  anad.i  A  '  W  p-k 

.1  sabotenr  bv  impip'aiK.n.  1..,,  be 

»J  .J  thr»  nioro  I  '"'•'nti'Mi’  ,  ^  _  I'll 

‘  ‘'‘iFiurv.  l.nch'iti'li  i, 

LT.nn  ni;in.  ''ho  ;ii  .«•>  ti)r  .  ,  ,  /  .  i* 

v;ii  inni'-7i,  ;in<l  h*  rmlorbP.  -i  luippy-i  '* 

go  im-kv  ;.(  10,1,  ,.f  r'lain  b.-npHing  ' 

'  Tim  qn-'sHon.  bmng  lecbrneal,  bar-i  '  'dM'''";'  ;  avw,rde-l  duriug  th' 
po,  eonm  on,  m  Hm  open  v.-i  Bn,,"''^'''  -4  I"'  T'e 

it  US  f.'h  H.a,  If  Hie  general  pi,h, ‘  Munitions.  pS  t'Upplv  ID 

reuli.i'd  wli.pt  gomg  on.  there  ' 


of  Nova  iSeotta's  mine  workeria  are  earne.t.  would  be  ;i  demainl  I'aal  tbe 


'lie  loan  hir 

m  . 1,1. IIP  e  Ai'oilmr  fti  itisli  md');  trial  .  'ani 

.  doe  P  i  aiinouiped.  )i,as  'leeirfod 

to  ('t  iblub  in  I  anad.i  A  '  W'p-k- 
1.  I'lp  '''  |||.■)||  I.imited,  ipiaiiij(a'.'tui'erc.  of  m.a 
..  pnfp.ii.  ,1,1,,.  P'oT,  al  I'oxentrv.  ImEland,  K. 
le  I  ..n>ei  hijiiijiii;-  ,1  t...i-v  on  .)  2,3  aere  ;dte 

•I  ba(,py-|  ,,, 

,  ,,  uii  7  iii  iipto 

liaii'Hing  ... 

j  I  oDiraei  awardeif  duriug  'he 

.  .,1  f  ...  vv  eek  ended  Tanuarv-  24  bv  Hm  T'e- 


'ludcd  the  following  orders  I'.a  eom- 


panies  in  which  there  is  public  in- 


called  into  questiou 


that  It;  trot  the  fieiiit  i  ment  require  ins-miancc  of  ;ill  giain  j ' ^^^nicut  interest  Canada  Packers 
being  chipped  overseas.  tContinued  ou  Page  23) 
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Thousands  of  Canadians  in  every  departrUent  of  the  transportation  in- 
dustries  find  here  the  hanking  service  they  need. 


BANK  OF  MONTREAL 


Modern,  Experienced  Banking  Service . 


.iht  Omlctmt  of  uj  Yean’ Sotcess/ol  Operation 
_ 


POWER  EARNINGS 
LOWER  FOR  YEAR 
ON  INCOME  GAIN 


Air  Service  to  Yellowknife 
Will  Be  Elxpanded  Shortly 


Reports  $1.77  on  Stock  for  1940 
as  Against  $2.01  for  Previous 
Year 


TAXES  $2,100,000  HIGHER 


Funded  Debt  Reduced  by  $4,* 
337,100  and  Fixed  Charges 
Lightened  —  Beauhamois 
Adding  300,000  H.P. 


Bdinonton,  —  Const ructiou  of  a 
chain  of  airplane  buses  across  the 
country  from  Grande  Prairie.  Al¬ 
berta  to  Yellowknife.  N.W.T..  Is 
pro.iected.  according;  to  Information 
received  hero  last  week.  This  chain 
would  be  in  addition  to  the  scries 
for  which  surveys  are  being  made 
from  Edmonton  to  Alaska.  Eater, 
the  new  series  of  bases  would  be 
conneoted  with  the  l  ort  Norman  oil 
fields  on  the  Mackenzie  river,  it  is 
ptated.  Suitable  connecting  links  be¬ 
tween  the  two  proposed  chains  will 
be  established. 


DONNACONA  PAPER 
EARNS  34  CENTS 
SHARE  ON  STOCK 


Operating  Profit  for  1940  Shown 
Up  $325,000  Over  Previous 
Year  at  $1,091,869 


NSADOFFKS 
PARIS.  ONX 


Mantttecturer*  Nigti-Grade 

tIALITY  lOSIElY 
IIITIIB  IIIEtWEAl 
All  OITEIWEAI 


Angle 


SELLING  4GCMrS  TO  INMOLlSALC  TIIAOE 

JOHN  GORDON  4  SON  LIMITED 

TONONTO  «  MONTREAL 


One  Half  of  Feed  Shipping 

Cost  Not  Enough  for  Maritimes 


Halifax.  — •  The  proposal  of  the 
Federal  Government  to  bear  one  half 
the  cost  of  shipping  feed  grain  to 
eastern  Canada,  from  the  head  of 
The  Great  Lakes,  and  the  bearing  of 
that  propo.sition  on  Maritime  de¬ 
mands  in  this  respect,  were  covered 
in  last  week's  issue  of  The  Financial 
Times  as  the  offer  of  the  Dominion 
Government  had  only  been  announ¬ 
ced,  it  was  not  possible,  at  the  time, 
to  get  -Maritime  opinion  on  the  pro¬ 
position. 

Hon.  J.  A.  McDonald,  Nova  Scotia 
..iinister  of  Agriculture,  who  was 
present  at  the  recent  agricultural 
conierence  in  Toronto,  on  his  return 
expressed  himself  as  disappointed 
with  the  proposal.  Like  the  Minis¬ 
ters  of  Agriculture  in  New  Bruns¬ 
wick  and  Nova  Scotia,  Hon.  Mr.  .tic- 
Donald  has  been  active  in  seeking 
to  have  a  sufficient  quantity  of  feeil 
grain  imported  to  these  provinces  at 
a  considerable  reduction  in  the 
freight  rates,  as  vitally  essential  to 
Maritime  agricultural  effort. 

Hon.  .Mr.  McDonald  went  on  to  say 
that  he  did  not  wish  to  appear  un¬ 
grateful  if  this  is  the  utnio.st  the 
Federal  Government  can  do."  He 
added  that,  at  the  conference,  it  was 
understood  he  would  be  able  to  get 
the  Federal  Go\ erimienfs  approval 


Special  Corrcapondenca 

that  it  pay  one  half  the  freight  rates 
on  all  feed  grains  shipped  from  the 
head  of  the  Great  Lakes  eastward 
and  that  one  quarter  of  the  remain¬ 
ing  freight  cost  would  be  absorbed 
by  the  transportation  companies. 
The  other  quarter  was  to  have  been 
absorbed  by  the  provincial  govern¬ 
ments,  or  passed  on  to  the  farmer. 

Hon.  A.  C.  Taylor,  .Minister  of  Pub¬ 
lic  Works  in  New  Brunswick,  voiced 
his  personal  dissatisfaction  with  the 
proposals  of  the  Federal  Government 
but  the  official  action  of  the  Govern- 
I  ment  of  New  Brunswick  has  not  yet 
i  been  announced.  Hon.  .Mr.  Taylor 
i  stated  that  the  Federal  offer  in  not 
anything  like  the  plan  the  .Ministers 
I  from  these  provinces  presented,  add- 
I  ing  that  it  would  place  a  heavier  bur¬ 
den  on  the  provinces  and  that  there 
i  is  no  guarantee  that  the  price  of 
;  feed  to  farmers  would  not  be  in- 
I  creased.  He  gave  it  as  his  opinion 
that,  if  farmers  are  to  receive  any 
I  relief  in  this  respect,  it  would  be 
I  necessary  to  regulate  the  price. 


On  the  strength  of  a  record  de¬ 
mand  for  electricity  and  modei-alely 
heavier  gas  salcm,  Montreal  Light, 
Heal  &  Power  Consolidated  reports 
for  the  year  1940  an  Increase  of 
about  .?1.400,u00  ill  gross  revenues 
over  tlie  preceding  year.  Taxes,  how¬ 
ever,  were  more  tlian  12.100,000  high¬ 
er  and  with  war  conditions  affect¬ 
ing  other  costs  of  operation,  net  op¬ 
erating  income  was  .?1.130,000  lower 
for  the  year.  .Net  earnings,  after  ad¬ 
dition  of  non-operating  income,  was 
equivalent  to  .fl.T'  a  share  on  ilic 
oiiUstancIing  capital  stock  as  com¬ 
pared  wii'u  |2.Ul  u  share  reported  i 
for  J939.  I 

In  presenting  tlic  report  .John  S. 
.Norris,  president,  refers  to  the  huge 
tax  burden  of  tlio  company  (taxes 
for  the  past  year  totalled  almost 
$6,000,000)  and  wiirns  against  the 
I  threat  to  the  industrial  position  of 
the  province  of  Quebec  from  tlic  in- 
I  equality  of  taxation  as  between  tbc 
!  privately-owned  utilities  of  that  pro- 
i  vince  and  the  publicly-owned  sys- 
j  tenwi  of  Ontario. 

Balance  sheet  position  of  the  com- 
'  pany  was  improved  during  the  year 
under  review.  I'undcd  debt  in  the 
hands  of  the  public  was  reduced  by 
$4,337,100.  involving  retirement  of 
•$14,379,600  bonds  and  notes  and  t'ho 
issue  and  sale  of  .$10,002,300  ($6.- 
000,000  new.  $4,002,500  treasury)  of 
the  company's  first  mortgage  and 
collateral  trust  bunds  on  a  3.78  per 
cent  busts.  Capital  expenditures  for 
t.hc  year  folallrd  $4,409,97,3  for  hy¬ 
draulic  flcvclopment,  generating.! 
transmis.sion  and  distribution  facill-l 
tics.  .\s  of  the  close  of  tbc  year  net  i 
working  capital  stood  at  $1.71' 1.006 
against  $8. 757. ,397  a  year  ago. 


HEALTHY  GAIN  IN 
NET  EARNINGS  OF 
HINDE  AND  DAUCH 


ADDITION  TO  PLANT 


Reported  at  $1.39  a  Share  for 
1940  as  Compared  With 
99  Cents  in  1939 


WORKING  CAPITAL  UP 


Toronto  —  .Sulietantial  improve¬ 
ment  in  net  carnlnas  and  working 
capital  position  of  Ilindo  &.  Dauch 
Taper  Co.  of  Canada  is  shown  in 
the  report  for  tlic  year  1940.  witli 
j  net  of  $416,989,  equal  to  $1.39  a 
share,  us  against  $298,210.  or  99 
cents  a  share  in  1939.  and  working 
capital  up  to  $1,485,610  from  $1,- 
252.440  at  the  previous  year-end. 
Oper.-iting  profit  in  1940  amounted 


Donnacono.  Palter  compaaiy  re¬ 
po  I'ts  for  fiscal  year  ended  Decani* 
her  31,  1940,  net  income  of  $129,- 
640,  after  interest,  depreciation  and 
depletion  provision,  incon^c  tax  pre¬ 
vision  and  other  charges,  equal  to 
31  cents  a  share  (no  par  value)  on 
1 376.572  combined  class  A  and  B 
common  shares  outstaaiding.  This 
I  compares  with  1939  net  inconie  of 
$8,986,  or  2  cents  a  share. 

Operating  profit  for  the  year  un¬ 
der  review  is  tihown  higher  by  over 
$325,000  at  $1,091,869,  but  nearly 
$140,000  more  was  written  off  to 
I  depreciation  and  depletion,  while 
I  taxes,  of  course,  absorbed  consider- 
ably  more  than  for  the  previous 
year.  Profit  and  loss  figures  for 
past  2  yciirt)  compare  us  follows: 

Il'tO  1-139 

$  $ 

Oprr.  Pront .  1.0nt,869  76«,0,'4 

Bond  Intc-rrst  . 

Ilrprrc.  and  1  irpi .  ,  , , 

Ta.xra . 


Avoid  Suspense 

Protect 


Phone  or  utrito  our  ntarett  office 

OMPAiir  OF  Canada  Limited 

TORONTO  MONTREAL 


333..-.!.  7 
r.. -18,7 14 
69.918 


334. -J 
419.8.'0 
2.246 


Net  Warnings. 
Prev.  Surp.  .  . 


129,640 

62,074 


8,986 

43,088 


To  P.  &  1. .  181,714  62.071 

Consolidated  balance  sheet  as  of 
December  31.  last,  shows  current 
a.sscts  at  $2,374,659  agaln.st  $2,322,- 


to  $924,664.  as  compared  with  $558.*  |  046  year  lieforc.  current  liabilities 
057  in  1939.  but  tbc  gain  in  1940  wae  i  $1,227,978,  against  $981,051.  work- 
'.cssened  by  tax  reserve  increase  In  |  lug  capital  $1,116,681  against  $1.- 
$300,000  from  $60,000  in  1939,  dc- j  340.992.  Current  assets  were  cxclu- 
prcciation  and  interest  charges  bc-jsivo  of  $638,500  Hcarst  companies 
ing  only  slightly  higher.  notes  receivable,  carried  as  a  de- 

Current  assets  at  Dcce-mbcr  Sl.iferred  atsset.  The  auditors  state 
1940,  amounted  to  $1,939,305,  up  |  they  arc  unable  to  express  an  opin- 


Ilig  Ketenue  (•aiiis 


B.  C.  CO.AL  OITPUT  IP 

Vancouver  —  British  Columbia's 
coal  pi  eduction  reached  in  Novem¬ 
ber  152.7  64  tons,  according  to  the 
monthly  federal  survey.  This  is  an 
increase  of  4,867  ton.s  over  the  147.- 
897  tons  mined  during  November, 
1939. 


Dividend  Declarations 


Effects  of  war-time  industrial  ac¬ 
tivity  in  company's  territory  are 
shown  in  income  account  wliich  re¬ 
veals  gain.s  of  $237,502.  or  4  per  cent 
in  commercial  electric  revenue  and 
$505,464  or  7.4  per  cent  in  industrial 
electric  revenue.  Total  revenue  for 
the  year  amounted  to  $27,084,866.  an 
increase  of  $1,469,175.  or  5-9i  per 
cent  as  compared  with  1939.  The 
president  points  out  in  (he  report 
that  while  costs  other  than  taxes 
showed  some  increase  during  the 
year,  operating  ratio  actually  was 
somewhat  lower  than  for  the  preced¬ 
ing  year,  indicating  an  improvement 
in  operating  effieiency.  Income  ac- 


froni  $1,409,751  at  the  previous  year 
end,  while  current  liabilitieis  were 
also  higher  at  $153,695.  compared 
with  .$157,311.  During  1940  the  com¬ 
pany's  funded  debt  was  reduced  by 
$100,000  to  $150,000.  the  same 
amount  of  liouds  being  redeemed  as 
in  1938  end  1939.  A  total  of  $196.- 
152  was  spent  on  replacement  or 
improvement  of  equipment,  and 
$204,1  18  w:i.s  expended  ou  general 
111  a,' u  t  on  a  ucc. 

S.  Frobinan.  president,  reports  j 


ion  as  to  ultimate  value  of  the 
Hcarst  notes.  Net  working  capital 
figures  for  past  2  years  are  com¬ 
pared  herewith: 


Currpnl,  Awrls  .  ,  . 
Current  Liabilities 


IfllO 

$ 

2.374.6.'.3 
1 .227.978 


19,19 

» 

2,322.046 

981,064 


1. 1 46.681  I. .140,992 
Bobcrl  P.  Kcruaii.  pre.sidcnl, 
points  out  Hi.i.l  operating  profit  of 
$1,091,869  fchowcrl  an  increase  of 
$325,815  over  year  before..  The  de- 


that  direct  and  indirect  export  re- '  cTcase  in  working  capital,  he  ex- 
-Lrictioiis  resulted  in  a.  decrease  or!pli4't>9.  wa.s  due  t-o  tlic  transfer  of 


as  follows: 


Y<»a*  rndF*d  nre^’mbrr  31 

ElfH’tric  Rovpnur' 

1  >om<*iAtip  .  ... 

Commnrpial . 

IndURt'‘jal  . 

Wholpdalr  . 

Kxport . 

^pTonflary  powrr . 

Municipal* 

AquF»flu'*l 

Street  IJKhtinK  ,  . 

Oas  Rpvenuo* 

T)omesti(‘ . 

Industrial 

Other  Operating  Uevenup. 


pearly  D»v. 
Rate  Declared 
S  $ 


Date  Record 
T^ayablc  Date 


•'.V 


Nnglo- Canadian  Tel. 

Agnew  Surpass  . 

Do.,  Preterred  . 

aluminium  Limited  . 

Do.,  Preferred  . 

;>ank  of  Montreal . 

dank  of  Toronto  . 

Uinque  Canadienne  . 

I?  thurst  “A ’’  . 

eattie  Cold  . 

^eIding  Corticelli  . 

Do.,  Preferred  . 

.aw.ian  Uar  Ac  Foundry,  Pref.. 

d.i  Cement  Pieferred . 

'Janadian  Foundries  &  Forg.  "A  ’ 

Canadian  General  Electric  . 

n  ‘dinn  M  ilartic  . 

Can  d.an  Oil  Comp . 

Do.,  Extra  . 

.  tnadian  Vinegars . 

.Jin.  Wire  &  Cable  "A** . 

Do..  Class  '  B  ’ . 

Do.,  Preferred  . 

Chartered  Trust  . 

Commoil  . 

Coniaurum  Gold  . 

Cosmos  Imperial  . 

Do..  Extra  . 

Crown  Cork  A  Seal  . 

Dominion  Bridge  Co . 

Dom. -Anglo  Inv’esl.  Preferred  .  • 

Dom.  Can.  Gen.  Ins . 

Do..  Extra  . 

riectrolux  .  .  .  . 

Federated  Pete . 

General  Steel  W’ares  Preferred.. 

Granby  Consolidated  . 

Chas  Curd.  Preferred  . 

Can.  Crushed  Stone  . . 

Mallnor  Mines  . 

Medley  Mascot  . 

Miram  Walker . 

Do.,  Preferred  . 

Mollinger  Consolidated  . . 

Do..  Extra  . 

International  Nickel  . 

Kerr  Addison  . 

Kirkland  Lake  . . 

Do.,  Extra  . 

Lake  of  the  Woods  Preferred... 

Laura  Secerd . 

Leitch  Gold  . 

Loblaw  Groceteiids  "A  . 

Do..  *  B  ‘  . 

McIntyre  Porcupine  . 

Melchers  Distillers . . 

J.  S.  Mitchell  . . 

Mortgage  Co.  of  N.  S . 

Naybob  Cold  . 

Noranda  Mines . 

N.  S.  Light  &  Power  Pref . 

Ontario  Steel,  Preferred  . 

Penmans . 

Petrol  Oil  fit  Gas . . 

Photo  Engravers  . 

Pressed  Metals  . 

Privateer  Gold  . .  • 

Do..  Extra  . 

provincial  Bank  of  Canada.  .. 

Provincial  Transport . 

Quebec  Power . 

Regent  Knitting  Preferred . 

Rolland  Paper . 

Do.,  preferred . 

Royal  Bank  . ’  *  *  * . 

Shawinigan  W'aler  fir  Power  .... 

SisLoe  Gold  . 

Seutharn  Canada  Power . 

SiiJlrvan  Consolidated  ......... 

Sunset  Oils  . . 

Syivanite  Gold  . . 

Toburn  Gold  . . . 

Do..  Extra  . . . 

Onion  Ges  . ‘..‘.  .i . 

United  Corporation  “A  . 

United  Fuel  Invest. . 

Upper  Canada  . 

Geo.  Weston,  Preferred . 

WilsiFs  Limited  . 

^’ork  Knitting  1st  Preferred ...  . 

Do  ,  ^nd  Preferred  . 

Do  ,  Common  . . 

^'ukon  Consolidated  Gold . 


Paid 

1<)40 

I 


.60 

.1  1  q 

Mar 

1 

Feb 

15 

,15 

.80 

.40  S 

Mar 

1 

Feb. 

15 

.40 

7.00 

1.75  q 

Apr. 

1 

.Mar, 

15 

1.75 

8.00 

2.01  q 

.Mar 

5 

Feb. 

12 

2.00 

6.00x 

1.50  q 

IMar. 

1 

Feb. 

8 

1.50 

8.00 

2.00  q 

Mar 

1 

Jan. 

31 

2.00 

10.00 

2.50  q 

.Xlar. 

1 

Feb. 

15 

2.50 

8.00 

2.00  q 

■Mar. 

1 

Feb. 

15 

2.00 

.25  Int. 

.Mar, 

1 

Feb. 

14 

.2  5 

”.16 

.04  q 

.Mar. 

15 

\la  r. 

1 

.0  4 

4  00 

1.00  q 

Apr. 

1 

Mar. 

15 

2.00 

7.00 

1.75  q 

Apr. 

1 

Mar. 

15 

3.50 

.44  q  Arr. 

Apr. 

10 

■Mar. 

21 

.44 

1.25  Arr. 

Mar. 

20 

F'eb. 

28 

1.25 

V.56 

■37>o  q 

•Mar. 

15 

Mar. 

1 

M 

6.00 

2  00  q 

Apr. 

■  1 

Mar. 

15 

2.00 

.08 

.02  q 

Mar. 

26 

.Mar. 

3 

.02 

.50 

.  1  2  '  q 

leb. 

15 

Feb. 

1 

.121 

.  1  2  >2 

Feb. 

15 

Feb. 

1 

.121 

‘  ’.40 

.10  q 

Mar. 

1 

Feb. 

1  5 

.10 

4.00 

1.00  q 

Mar. 

1  5 

Feb. 

28 

1.00 

2.00 

.50  q 

.Mar. 

15 

Feb. 

28 

.50 

6.50 

l  ■62>.J  q 

Mar. 

15 

Feb. 

28 

1.621 

4.00 

1.00  q 

.\pr. 

1 

•Mar. 

1  5 

2.00 

.01  Int. 

I-  eb. 

25 

Feb. 

14 

.01 

”.16 

.04  q 

iXIar. 

20 

.Mar. 

8 

04 

1.20 

.30  q 

t  eb. 

15 

Jan. 

3  1 

.30 

.16 

Keb. 

15 

Jan. 

3  1 

.15 

'2.06 

.50  q 

3eb. 

15 

Jan. 

3  1 

.50 

1.20 

.30 

F'eb. 

25 

Jan. 

31 

.50 

5.00 

1  25  q 

Mar. 

1 

F*b. 

1  5 

1 .2  5 

6,00 

i'eb. 

28 

Jan. 

2) 

6.00 

3.00 

Feb 

.  28  Jan 

.23 

3.09 

.20  Int, 

Mar. 

1 ) 

Feb. 

15 

20 

.01  Int. 

Feb. 

20 

Feb 

8 

.01 

'7’.6o 

1.75  q 

I  eb. 

20 

Feb. 

10 

1  7  5 

.15  Int. 

Mar 

1 

Feb. 

1  4 

.15 

7.60 

1.75 

teb. 

15 

Jan. 

31 

1.75 

.10  Int, 

Mar. 

3  1 

Mar. 

1  5 

.10 

’  .60 

.  1  5  q 

Mar. 

1 

F’eb. 

1  5 

1  5 

.08 

.02  q 

Feb. 

15 

Ian. 

24 

.02 

4  00 

1.00  q 

Mar. 

15 

Feb. 

14 

1.00 

1.00 

.25  q 

Mar. 

15 

Feb. 

1  4 

.25 

.65 

.0  5  M 

Feb. 

25 

F'eb. 

1  1 

.10 

.05  M 

)'  eb. 

25 

Feb 

1  1 

.0  5 

xV.OO 

.50  q 

Mar. 

3  1 

Mai. 

1 

.50 

.05  Int. 

Feb. 

28 

Feb. 

12 

.05 

'  ’.  '16 

.05  b 

May 

1 

Mar. 

3  I 

.0  5 

01 

•May 

1 

Mar. 

3  1 

.01 

’7.00 

1.7  5  q 

Mar. 

1 

Feb. 

1  5 

1.75 

.80 

.20  q 

,Mar. 

1 

F'eb. 

15 

.20 

.08 

.02  q 

I-  eb. 

15 

Jan. 

31 

.02 

I.UO 

.25  q 

Mar. 

1 

1  eb. 

1 

.2i 

1.00 

.25  q 

•Mar. 

1 

F’eb. 

1 

.25 

2.22 

.5544  q 

Mar. 

1 

Feb. 

1 

1.67 

.30  Arr. 

Apr. 

15 

Apr. 

5 

,30 

2.50  Int. 

Mar. 

1 

F  eb. 

14 

2  50 

'5.66 

1.25  q 

Feb. 

) 

1.25 

.01  q 

Apr. 

15 

Apr. 

1 

.02 

4!6o’ 

1.00  q 

Mar. 

15 

Feb. 

20 

1.00 

6.00 

1.50  q 

.Mar. 

1 

Feb. 

5 

1.50 

7.00 

1.75  q 

Feb. 

15 

Feb. 

3 

1.75 

3.00 

.75  q 

Feb. 

15 

Feb. 

5 

.75 

.04 

.02  S 

Mar. 

1 

Feb. 

15 

.02 

.25  Int. 

Mar. 

1 

Feb. 

15 

.25 

.25  Int. 

Mar. 

1 

Feb. 

15 

.25 

”.12 

.03  q 

F'eb. 

10 

Jan. 

25 

.03 

.01 

F  eb. 

10 

Jan. 

25 

.01 

'6.06 

1  50  q 

Mar. 

1 

F'eb. 

15 

1.50 

.20  Int. 

Feb. 

15 

Feb. 

10 

V.oo 

.25  q 

Feb. 

2S 

Jan.  . 

25 

^25 

1.60 

.40  q 

Mar. 

1 

Feb. 

15 

.40 

.60 

15  q 

Feb. 

15 

Feb. 

5 

.15 

6.00 

1.50  q 

Mar. 

I 

Feb. 

15 

1.50 

8.00 

2  00 

Mar. 

1 

Jan. 

3  1 

2.00 

.90 

.23  q 

F.b. 

25 

Jsn. 

26 

23 

.10 

8*  Vi  q 

.Xlar. 

15 

Fab. 

IS 

.02  V 

.80 

ID  q 

Feb. 

.5 

j  n. 

3  1 

.20 

a*  Int. 

Mar. 

15 

r  is. 

15 

.03 

.02  Int, 

Mar. 

1  5 

Mar. 

5 

.02 

.28 

.07  q 

Mat. 

31 

Feb. 

10 

.0  7 

.12. 

.03  q 

Feb. 

22 

Jan. 

22 

.03 

.02 

Feb 

22 

Jan. 

22 

.02 

"  ’.80 

.29  q 

Mar. 

15 

Feb. 

20 

.20 

1.50 

.38  q 

Feb. 

15 

Jan. 

31 

.38 

3.00 

.75  q 

Apr. 

1 

Mar. 

20 

1,50 

.03  Int. 

Feb. 

28 

Feb. 

15 

.03 

’5.00 

1  25  q 

Feb. 

1 

Jan. 

15 

1.25 

1.00 

.25  q 

Apr. 

I 

Mar. 

15 

.25 

7.00 

3.50  .S 

Feb. 

15 

Feb. 

10 

3.50 

7  00 

3.50  5 

Feb. 

15 

Feb. 

10 

3.50 

.20  Int. 

Keb. 

15 

Feb. 

10 

.20 

.10  Int. 

Feb. 

15 

Jan. 

22 

.10 

Paid 

♦ 

.60 

.80 

7.00 

8.00 

6.00 

8.00 

10.00 

8.00 

1.00 

.18 

4.00 


Total 

Operating  Expenses. 
Taxes. 

J  irpreFiation 
Fixed  Charge? .  ... 


years  compares  1 

1P40 

1039 

$ 

$ 

4.781 

4,218.178 

4.7: 4 .2 ‘3 

.3:’.0,6:w 

♦'.82'*. 172 

2.tlH.070 

1.128.818 

700,  il8 

n  v«  n'.o 

:i60.tr.2 

019,03 1 

003,573 

t,i;33.32*> 

3.060.885 

1  1 19.899 

4  51,124 

'.081.807 

2'.«15.691 

i,7.78,099 

7.406,268 

..<‘2-5.738 

3.824.186 

3.001,083 

;.287.371 

3.366,779 

Balanrp 

6.870.477 

8.017.:)7S 

N’on  Operating  Levenuo 

l,067..'>;7 

985,698 

Sf‘f  KarninpR  . 

7/M7.U34 

r,003.CT3 

Dividend? . 

6,733,595 

6.733,772 

Balanco.  .  .  . 

i.zia.tou 

•2.269,301 

Less  Approprifttioria* 
PAtisinn  Fund  . 

20,000 

20.000 

Extra  Dpprecialion  .  . . 

7/0.000 

7.50.1  00 

.00 


Balance  to  surplus 


443.130  1,100,301 


3.00 
1.30 
7.50 
.08 
.50 
.50 
.80 
4.00 
i.^5 
b.50 
5.00 
.04  tt 
.18 
1.20 


Li(|ui(l  I’osition  Strong 

Despite  the  substantial  reduction 


the  tonnage  profluctiou  of  the  coni- 
pany'.s  lx.ix  factories  from  1939  lev¬ 
els.  and  held  down  flic  output  of 
paper  mil:  tonnages  although  the.se 
reached  a  new  high  again  in  the 
year  under  review.  The  overall  pro¬ 
duction  in  1940  was  substantially 
the  same  as  in  tlie  previous  year,  lie 
addii.  Although  these  restrictioD.s 
will  undoubtedly  remain  .severe  as 
far  as  tbc  company  is  concerned 
for  some  time,  it  is  possible  that 
domestic  requirements  will  become 


the  Hearst  notes  from  current  as¬ 
sets  to  deferred  assets. 

“A  board  machine,  willi  a  capa¬ 
city  of  35  ton.s  a  day."  Mr.  Kernan 
continue,.  ‘'ba.s  boeu  added  to  the 
plant  and  us  about  to  be  put  Into 
operation.  Other  additious  to  the 
board  mill  have  enabled  your  com¬ 
pany  to  manufacture  various  new 
special itios,  for  which  has  been 
found  a  ready  market.  These  addi¬ 
tions  arc  in  line  witli  the  estab¬ 
lished  |K)licy  of  your  company  of 


MARINE  INDUSTRIES,  LIMITED 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 

1405  PEEL  STREET  *  •  MONTREAL,  QUE. 

I  N  <2  U  I  R  I  ■  8  I  Nf  V  I  T  B  D 


COMBINED  GROSS 
RAILWAYS  GAINS 


Up  $5,200,000  in  January  From 
Last  Year  and  Highest  Since 
January  1929 


heavier.  Thus  far  the  company  has  diversifying  ili-i  products  in  order 
participated  to  only  a  .smai;  extent  i  Lhat  it  sliall  not  be  entirely  deptiu- 
in  direct  war  production,  and  <is  |  dent  upon  the  newsprint  market." 

the  restrictions  demanded  I)y  the  I  - - 

war  effort  become  more  severe,  it  i.s 
impossible  to  predict  wlicthor  the 
increased  doiueistic  business  will 
offset  tonnage  lo.sses  in  export  busi¬ 


ness,  Mr.  Froliinan,  concludes 
.\udilors  note  accomi)anying  the 
t)alatico  .'•heet  points  out  that  file 
company's  directors  liavc  approved 
tile  provision  of  $53,385  against  fu¬ 
ture  inventory  leases,  in  conformi- 
ity  with  the  Excess  Profits  Tax 
.Act's  |irovi.sionis  in  this  respect. 

0!)1  from  $118,192  at  December  31, 
I93!t.  The  statement  i.s  expressed  in 
Canadian  dollars  eonverted  at  rate 


POWER  TURNED  ON 
YELLOWKNIFE  AREA 


First  Hydro  Plant  in  N.  W.  Ter¬ 
ritories  Has  Begun  to 
Deliver  Elnergy 


HIGHER  EARNINGS 
FOR  JAMAICA  P.S. 


Preliminary  Report  Indicates 
$1.21  Earned  on  Common  as 
Compared  With  $1.09 


1.80 

1.29 

5.00 


l.iO 

.019* 

7.76 

.80 

7.00 


in  funded  debt,  and  new  capital  out¬ 
lays.  t'lic  company  ended  the  year 
with  a  strong  liquid  position.  Cur¬ 
rent  assets  at  the  end  of  1946)  to¬ 
talled  $15,237,613  against  $17,052,- 
471  year  before,  current  liabilities 
were  $10,143,516  against  $8,294,874, 
indicating  net  working  capital  of 
$4,791,0117  compared  with  $8,757,597 
at  end  of  1939.  Cash,  call  loana  and 
marketable  securities  totalled  $11.- 
604,619,  an  ainoutu  in  excess  of  ail 
current  liabilities.  Net  working  ca¬ 
pital  figures  for  past  2  years  arc 
compared  bcrcwltb: 


Yr  sr  turlixi  Urcomlu-r  31 


1939 


.40 


.60 

.08 

4.00 

1.00 


.6  5 


1940 

4  X 

1."., 237.613  17.062,171 
|n,l43,.6t0  8.294,87) 


Working  Capital 

Ik'aiiliartiois 


1,7"4.097  8,767,597 

Additions 


.4  ) 


2.00 
.15 
.10 
02 
7.00 
.80 
.08 
1.25 
1.25 
3.33  H- 
.30 
2  50 
6.00 


Pointing  out  that  during  the  year 

the  company's  subsidiary,  Bcuuhar- 1  compares  w  ith  .$240,115  at  cud 

loained  stirplus 


.Tamaica  Public  Service  Ltd.  and 
subsidiaries  report  net  income  of 
$230,965,  after  retirement  reserve,  in¬ 
terest,  amortization,  income  taxes 
and  all  other  charges  for  the  year 
ended  December  31.  1940,  in  a  pre¬ 
liminary  statement,  subject  to  audit 
adjustment.  After  subsidiary  pre¬ 
ferred  dividends  this  would  bo  equal 
to  .$1.21  a  share  on  135.000  no  par 
common  shares.  This  compares  with 
net  income  of  $203,678.  c<(Ual  to  $1.09 
a  coinuiou  share,  in  tbc  preceding 
5ca  r. 

<  onsolidated  balance  sheet  in  pre¬ 
liminary  report  shows  current  assets 
of  $721,974  compared  with  current 
as.scts  fif  $712,311  at,  December  31, 
1939.  <  urrent  liabilities  totalled 

$233,610  with  no  notes  payable  out¬ 
standing  compared  witli  current  lia¬ 
bilities  of  $502,199  at  previous  year- 
end  wild)  $311,166  in  notes  payable 
by  a  subsidiary  were  outstanding. 

Net  working  capital  of  $498,364 
of 

lircviotis  yciu 
balance  slicet  was  increase  to  $460,- 
of  $4.86  2/3  to  pound  sterling 


!  Ottawa— Hydro-electric  power  has 
i  been  Ittrncd  on  at  YellowkuLfc,  ro- 
port/S  the  Department  of  Mlnen  and 
tle’sources.  The  Con.  Negus  and 
lltjcoD  gold  mines  arc  receiving 
i  electrical  energy  from  the  first  hy- 
i  dro-clcctric  plant  in  the  Northwest 
!  Territories,  located  at  Prosperous 
I  I*akc  about  18  miles  north  of  Ycl- 
I  lowknifc.  Proviclou  is  also  being 
made  to  supply  domestic  requirc- 
i  ments  of  the  settlement.  In  addi- 
jtion,  Ptarmigan  .Mines  Limited, 

!  Giant  A’ollowkni/c  Gold  .Mines  Lim¬ 
ited.  and  the  Thompson-Lundmark 
Gobi  M.incu.  Limited  will  be  supplied 
with  piiwer  in  the  near  future. 

Previously  power  for  mining  op¬ 
erations  in  this  northern  gold  field 
was  supplied  by  diesel  units,  the 
oil  being  shipped  to  A'ollowknifc 
from  wells  below  Fort  Norman,  N. 
W.T.,  or  from  Alberta.  The  change 
to  hydro  will  provide  cheaper  pow¬ 
er.  .-ind  thus  enable  the  proftlablc 
working  of  lower  grade  ore  bodies. 

Work  on  the  project  got  under 
way  in  April,  1940.  after  one  hun¬ 
dred  tons  of  equipment  and  sup¬ 
plies  had  been  shipped  to  YcEow- 
knife  by  tractor  over  tltc  Grini- 
sliuw -Great  ^lave  Uako  winter  road 
and  then  by  truck  (o  the  power  site. 
The  plant  is  estimated  to  have  cost 
about  $600,000,  and  the  work  in¬ 
cluded  the  cou.striiction  of  a  rock- 
rillcd  timber  dam  760  feet  long  and 
16  feet  high,  a  rock  tunnel  800  feet 
long,  a  woiKlcn  pcu.^tock  with  ti  90- 
foot  surge  tower,  a  frame  power¬ 
house  and  sub-station,  and  a  33,- 
000  volt  etccl  tower  transmission 
line  for  (he  delivery  of  the  4,200 
borse-powor  of  the  initial  develop¬ 
ment. 


Combined  gross  earning.^  of  tbc 
Canadian  National  and  Canadian 
Pacific  railway  systems  showed  a 
substantial  expansion  for  the  mouth 
of  .lanuary  to  reach  the  highest 
level  for  tbc  month  since  1929. 

Gross  for  the  mouth  at  $35,612,- 
000  exceeded  the  .lanuary,  1940,  fig¬ 
ure  by  nearly  $6  millions,  or  19.4Si. 
while  .lanuary  of  1939  was  exceeded 
by  nearly  $12.5  uiilllons,  or  by  fully 
53.5%.  As  compared  with  1933,  the 
low  of  the  depression,  this  year's 
earnings  were  more  than  doubled. 

Both  systems  recorded  substan¬ 
tial  gains  during  tbc  weekly  periods 
and  as  a  result  combined  figures 
showed  gains  ranging  from  10.4%  to 
27.0';;  over  a.  year  ago. 

Tho  following  tabulation  shows 
combined  gross  earnings  for  .lanu¬ 
ary  for  the  pasit  14  years: 


axd  flat  roofing.  Connected  to  the 
main  building  by  a  passageway 
will  be  the  works  office,  a  two- 
storye  structure  with  ba.-icmcnt 
measuring  approximately  35  x  100 
feet.  The  power  house  will  measure 
approximately  45  k  85  and  tbc  pump 
bouse  approximately  24  x  30  feet, 
both  being  one  storey  and  of  brick 
and  steel  construction. 

The  general  contract  covers  ex¬ 
cavation.  building,  grading,  heat¬ 
ing,  lighting  and  outside  pipe  lines. 


1941  . 
1940. 
19)9. 
1938. 
1937. 
1936. 
1935  , 


$35,612,000 

29.8)4,000 

23.194.000 

23.637.000 

24.237,000 

22,066,000 

20,377.000 


1934. . 
19)3 .  . 
1932.  . 

1931.. 

1930. . 

1929. . 

1928. . 


$20,533,000 
I  7.399,000 
21,761,000 
27,557.000 
33.245.000 
37,834,000 
37.316,000 


Power  Corp’n  Affiliates 
December  Output  Lower 


Power  production  of  the  control¬ 
led  and  affiliated  companies  of  Pow¬ 
er  Corp.  of  Canada  for  December 
amounted  to  223,200.918  k.w.li.,  as 
compared  with  223,729,777  k.w.h.  for 
December  of  the  preceding  your. 

Output  of  Winnipeg  Electric  Co. 
and  Canada  Northern  Power  Co, 
sliowed  declines  of  some  dimensions 
for  the  month  while  production  of  all 
other  companies  was  higher  than  for 
same  nioutli  last  year.  Gain  in  out¬ 
put  shown  by  B.C.  Electric  was  out¬ 
standing. 

Coiuparativo  figures  (in  kilowatt 
hours)  for  the  mouth  of  December 
follow:  — 

1940 

21.857.540 
62.435.766 
8.749.822 
63.33  1.572 
1,188.948 
65.637,300 


BRAZILIAN’S  NET 
UP  IN  DECEMBER 


Decline  For  Full  Year  1940 
Equal  to  Leu  Than  3 
Cents  a  Share 


South'n  Cho.  Pow. 
Can.  Nortli'n  Pow 
L.  Kootenay  P... 

B.C.  Power  . 

Nolli'n  B.C.  Pow. 
Wpg.  Electric  .  . 


19)9 

20.089. 1 00 
65.497,581 
8.588.1 12 
56.180,548 
1.058,236 
72,3  16.200 


T’olais 


223.200.948  223.729.777 


C.  I.  L.  Lets  Contract  for 
Nylon  Plant  in  Kingston 


4.00 

6.00 

7.00 

3.00 

.04 

1.50 

1.00 

.16 

.02 


.60 


1.00 

1.60 


6.01 

8.00 

.90 


.80 

.09 

.05 

.30 

.08 

.12 

1.00 

I. SO 

J. OO 


.06 


5,01 

1.00 

7.00 

7.00 

30 

.08 


A — Annually.  S— Semi  annually.  * — American  Funds.  Arr. — Arrears. 
^ _ Quailerly.  Int— Interim.  •—After  considering  stock  split. 


nois  Eight,  Ilcat  &  Power  Conipany 
vva.-i  granted  by  the  federal  govern¬ 
ment  the  riglil  to  divert  30,000  r'.f.s. 

(in  addition  to  53,072  e.f.s.  prcviou.sly 
granted)  of  waters  of  Lake  St. 

Francis  for  production  of  additional  I 
power,  president  Norris,  in  bis  statc- 
menl.  says  of  progress  of  work  at 
Bcaubarnois:  I 

"The  eomliined  diversion  envis-| 
ages  a  development  of  700.000  horrie-| 
power,  of  whic'li  (liere  has  been  de¬ 
veloped  to  date  400,000  horse-power:  ,  Vi  *  jrrJ.innt  wiu  nri.i.'ii.iv  I  Puses.  Tlic  Central  station  output 
tbc  development  of  the  halanec.  ®Jt.ctrieal  equipment  was  Probably  electric  steam 

300.000  horse-povvcr,  entails  in  addi- ;  (he  outstanding  clevciopiiicut  of  Luc ,  yUow  an  increase 

tion  to  other  work,  the  excavation  |  past  year,  aceordin.g  to  \  iu<;eiit  It. !  of  about  15  per  cent. 

(and  disposal)  of  upwards  of  35.-  Voiing,  of  tbc  l  anadiau  Gcnenil  I  in  some  rcspeeii)  a  summary  of 
000.000  cubic  yards  of  canal  area.  ^  c,,^^  f.ld.  While  consider- j  electrical  development  of  enc  year 


New  Developments  Again  Shown 
In  Electrical  Equipment  Industry 


'I'oronto.  — The  unprecedented  dc- 1  merly  ii.Hed  in  electric  steam  gener- 
mand  for  practlctilly  every  type  of  i  ulori,-  was  utilized  for  other  pur 


Incidcutally,  the  year’s  rlevclopiucnt 
equalled  75,000  hoiMe-powcr." 


Canada  Wire  Subsidiary 

To  Operate  Gov’t  Plant 


Toronto.  —  t/anada  Wire  &  i  able  j 
Co.  Ltd.,  bas  formed  a  subsidiary  | 
Allied  Brass  Ltd.,  to  operate  the  gov¬ 
ernment  owned  plant  at  Montreal  { 
Last.  I 


able  equipmeut  was  supplied  to  the  i  i.s  similar  to  ttiosc  of  prof;cfllup 
.Army,  Navy  and  Air  T’orcc,  be  say.- I  years — repeatedly  it  can  be  pointer' 
by  fa.r  the  greotest  proirorliou  was  |  out  that  opei'ating  cfficicncieii  of 
required  by  those  industries  whose  i  apparatus  have  been  bettered; 
pi'isduction  wa  -i  stiniulaied  by  C  an- i  equipments  have  b'V'ii  made  more 
ada's  war  program.  precise,  and  of  wdder  application; 

Canada’s  hydraulic  Inrbiiic  iu- ;  exterior  droign  lias  been  Improv- 
i.lallation  was  increased  about  300.- jed;  capacities  have  been  increased- 
00))  h.p.  in  1949,  bringing  the  total  j  and  electricity  has  been  extended  to 


New  plant  which  was  erected  at 
government  expense  for  manufacture 
of  brass  and  brass  products  will  be 
managed  by  Canada  Wire  tk  Cable 
Co.  Ltd.,  through  the  new  subsidiary 
on  the  usual  management-fee  basis, 
it  Is  understood. 


developed  water  power  to  approx¬ 
imately  8.6  mllHou  li.p.  cio'c  to  95 
per  cent  of  this  hydraulic  power  Is 
u.sed  to  drive  electric  generators. 
'  anada’s  central  station  output  in 
1940  w  ill  show  an  inrrea.se  of  about 
5  per  cent  over  1939.  This  does  not, 
however,  give  a  true  indication  of 
the  greatly  increa.s'ed  utilization  of 
3le4'tiicity  foj*  war  production,  be- 
cuii.se  during  '  th®  past  ^ir  sub- 
.stantial  quantities  of  elec#  oily  for* 


uew'  fields. 

The  year  1940  waw  no  exception 
Con.spicucus  advances  were  made  ir 
all  the  different  fieldiS^— In  e<iiiii)- 
ment  for  the  generation,  l.ransmis 
Sion  and  measurement  of  pow'cr;  in 
apparatus  and  methods  of  applyln 
electrelty  to  answer  tho  demand.' 
of  Industry;  In  products  for  demes- 
tli;  and  ecniniercial  ive;  In  eloctrh 
transportation;  in  illumination  and 
in  research  and  engineering. 


Contract  for  tho  construction  of 
tho  n.vlon  plant  to  be  erected  by 
Canadian  Iiidu.='tric.s  Limited  on  the 
outskirts  of  Ivingston,  Ontario,  has 
been  awarded  to  Anglin  Norcross 
Ontario  Limited.  Const  ruction  work 
is  expected  to  start  during  March 
and  will  cost  approximately  $700,- 
000. 

The  main  manufacturing  build¬ 
ing  will  measure  approximately  190 
X  375  feet  and  will  have  concrete 
fouudatior.ii  with  steel  frame,  brick 
and  tile  superstructure  with  stund- 


As  a  result  of  another  substantial 
increase  for  the  month  of  December, 
amounting  to  $191,661.  not  earnings 
of  Brazilian  Traction  Lig’bt  &  Power 
Co.  Ltd.  for  flic  year  1940  were  off 
only  $198,230  as  compared  with  the 
preceding  year.  If  carried  right 
through  to  net  earnings  applJcablc 
to  the  7,029,894  shares  of  common 
stock  outstanding,  this  indicates  a 
decline  of  less  than  3  cents  a  share 
in  1940  earnings  as  compared  with 
1939  when  net  available  on  the  com¬ 
mon  was  equal  to  $1.30  a  share. 

Gross  earnings  of  Brazilian  for 
December,  at  $3,356,618  were  up 
$342,257  from  the  figure  for  the  cor¬ 
responding  month  of  19-39  while  op¬ 
erating  cxpcn43cs  were  big'ucr  by 
$150,596.  Net  earnings  of  $1,715,087 
for  the  month  compared  with  $1,- 
523.426  for  tho  same  month  of  tho 
preceding  year. 

For  the  12  months  of  1940  gross 
earuiug.s  were  up  $538,636  from  pre¬ 
vious  year  at  $37,737,986  but  operat¬ 
ing  expenses  increased  to  a  greater 
extent  with  the  result  that  net  earn¬ 
ings  were  off  at  $19,136,368  from 
$19,331,598.  Comparative  figures  for 
tho  month  and  for  the  12  mouth  per¬ 
iod  compare  as  follows: 

1940 
$ 

3.356.618 
1,641,531 


December — 
Cross  earnings 
Oper.  expenses 


1931 

$ 

3,014,361 

1.410.935 


x-Net  earnings 
Year — 

Gross  earnings 
x-Net  earnings 


*  1.715.087  1,523.426 


37,737.986  37.199,351) 
19.136.368  19,334,598 


x-Before  depreciation  and  amortization. 


MOKE  AIK  PASSENGEIUi 


Ottawa  —  Passengers  carried  by 
civil  aircraft  in  Canada  during  the 
third  quarter  of  1940  totalled  63  - 
604  as  against  37,856  In  the  second 
quarter  of  1940  totalled  53.604  as 
against  37,856  iu  tho  second  quar¬ 
ter  of  tho  year. 
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I.B.A.  PRESIDENT 
DEFENDS  GROUP’S 
PUBim  PLAN 

Stresses  Importance  to  National 
Economy  of  Keeping  Public 
Informed 


EXPLAINS  “WAR  CHEST” 


Detroit  —  The  right  of  investment 
biiukers  to  inform  the  public  of  the 
function  of  investment  banking  and 
its  importance  in  the  national  econ¬ 
omy  was  emphasized  by  I'Jmmott  K. 
•  onneiy,  president  of  the  I.B.A.  in  a 
letter  sent  to  the  House  committee 
on  appropriations.  The  letter  was  in 
reply  to  a  news  story  regarding  a 
statement  by  Jerome  N.  Frank, 
chairman  of  the  SEC,  before  the 
committee  to  the  effect  that  ‘‘he 
bud  been  told  the  Investment  Bank¬ 
ers  Association  is  raising  a  $500,000 
war  chest  to  arouse  public  opinion 
for  support  of  changes  in  the  se¬ 
curities  law,s.‘’ 

Mr.  Connely  pointed  out  that  last 
May  the  I.B.A.  authorized  inaugura¬ 
tion  of  a  public  information  pro¬ 
gram,  and  this  program  was  pro- 
jertod  on  a  three-year  basis.  An  in¬ 
itial  subse.riptiou  of  $215,750  was 
raised  in  June.  1940,  .and  as  of  De- 
i;ember  1,  .$82,212  had  been  spent. 
East  December,  at  the  animal  con- 
\ention,  the  l.B..\.  voted  continuance 
of  the  program  through  1911  with 
an  estimated  budget  of  $200,000.  On 
both  oeeasiotus.  he  added,  the  mat¬ 
ter  hud  bejcu  given  wide  newspaper 
publicity. 

“The  activities  of  the  public  in¬ 
formation  committee  have  naturally 
been  a  matter  of  public  record  ever 
.since  its  inception,”  Mr.  Connely 
wrote.  “Its  very  reason  for  existence 
depends  on  its  work  in  making 
people  con.scious  of  the  part  that  in¬ 
vestment  banking  plays  in  our 
American  economy.  I  sec  nothing 
reprcvsciisible  about  our  right  to  in¬ 
form  people  of  the  country  about 
oiir.selves  but,  more  importantly,  to 
do  our  part  in  aiousing  the  public 
to  a  realization  that  the  system  of 
free  enterprise  must  be  preserved 
if  we  are  to  continue  to  enjoy  the 
way  of  life  which  is  regarded  as 
our  traditional  heritage. 

.\  I'onslructlvo  Program 

"1  am  enclosing  the  latest  report 
on  tiic  aciiviiics  of  this  committee 
for  your  information  and  to  be  made 
:i  part  of  the  record.  I  do  not  know 
tliat  it  ha.s  ever  been  iiiado  public 
•i.s  to  how  much  of  the  $5,000,000 
tppropriation  of  the  S.E.O.  is  used 
for  the  maintcniincc  ttf  a.  publicity 
department.  It  i.s  ti  well  known  fact 
that  they  have  a  very  active  and 
itggressivt^  department  of  publicity, 
iind  I  therefore  raise  the  question 
why  the  right  of  our  association  to 
uporato  a  public,  information  depart- 
tneut  for  the  objectives  I  have  out¬ 
lined.  should  be  brought  before  your 
committee,  in  the  manner  that  it 
v\  as. 

"It  is  most  unfortunate  that  thbi 
activity,  which  1  regard  as  in  the 
public  interest,  should  be  labeled  a 
•war  eho.st.’  It  is  nothing  of  the  kind. 
.\lso.  to  o.uote  a  sum  of  money  that 
would  bo  .mfficient  to  run  this  pro¬ 
gram  for  two  and  a  half  years  with¬ 
out  amplification  of  the  fact  that 
the  sum  mentioned  is  for  such  a 
period  of  time,  is  misleading. 

•'1  do  not  quite  understand  the 
.significance  of  Mr.  Frank's  state¬ 
ment,  particularly  as  it  comes  at  a 
time  when  the  Securities  and  Ex¬ 
change  fominission  and  the  invest¬ 
ment  banking  industry  are  working 
in  elo.se  harmony  in  a  study  the  pur¬ 
pose  of  which  is  to  recommend  to 
the  rongress  certain  amendments  to 
the  .Securities  Act. 

■I  shall  bo  very  happy  to  appear 


The 

Bond  Market 

Premier  Hepburn  “Upset 
Applecart”  by  Eleventh- 
Hour  Veto  of  Issue  of 
Hydro  Bonds — Wsur  Sav¬ 
ings  Campaign  Centre  of 
Interest — Some  Corpora. 
Hon  Issues  Sell  Off 


Most  Of  January’s  Financing 

Came  At  End  Of  The  Month 


QF.  INCOME  FOR 
1940  MAINTAINED 


Toronto.  —  New  bond  financln.g '  amount  of  these  bills  now  outstaud- 
during  January  was  at  a  low  ebb !  lug  is  $220,000,000. 
until  the  closing  week  when  the  an-  |  Corporation  financing  during  ,ian- 
nouncemeut  of  tho  new  i.ssue  of  j  nary  this  year  was  somewliai.  liigher 
$15,000,000  Province  of  Ontario  Guar-  j  at  $2,400,000,  the  aggregate  last  year  j 
anteed  Hydro  bonds  was  made  |  being  $1,750,000.  The  divisiiju  show- 1 

and  also  the  issue  of  $1,200,000  Mont-  i  cd  slightly  more  refunding  tliau  new  ;  - 

real  .Metropolitan  Commission  IViVo  j  money,  which  amounted  to  .?i, 151, ooO  ('.'inadian  Investment  Fund}  Llm- 
bonds,  according  to  the  monthly  j  of  the  month's  total.  ;  i(od,  reports  for  fiscal  year  ended 

summary  of  Wood,  Gundy  &  Com- 1  In  addition  to  the  foregoing  new  Doc.  31  1940,  net  income  of  $360,479, 


Net  After  Taxes  Equals  16  Cents 
a  Share  as  Against  17 
Cents  in  1939 


Toronto  Bureau  Tho  Financial  Timaa 

Toronto.  —  Canada’s  investment 
industry  last  week  received  more 
than  its  usual  share  of  publicity  as 
the  great  War  Savings  Stamp  cam¬ 
paign  got  under  way,  and  Premiers 
Hepburn  and  Aberhart  resumed 
their  attacks  on  organized  finance 
in  this  country.  Although  Premier 
Aberhart’s  offensiive  took  the  ortho¬ 
dox  form  of  a  radio  address,  that  of 
his  colleague  in  the  East  found 
.^.hape  In  a  novel  and  rather  ingeni¬ 
ous  manner.  Summarized  briefly, 
tho  Premier  apparently  waited  un¬ 
til  the  eveniag  of  Thursday,  Janu¬ 
ary  30,  and  then  vetoed  the  propos-  \ 
ed  issue  of  $15,000,000  in  13  year' 
3'/4%  Ontario  Hydro  lionds,  guar- j 
anteed  by  the  province  of  Ontario,  i 


pany. 

Aggregate  Government  and  .Muni¬ 
cipal  financing  for  January  amouut- 


issues  there  was  offered  in  Canada  after  tax  provision  and  other  char- 
30,000  Common  shares  of  I'he  Bell  ce.s,  equal  to  16  cente  a  share  on 
Telephone  Company.  Wliibj  these  i  2.274.746  shares  combined  special 
ed  to  $18,191,334  compared  with  shares  were  previously  outstanding :  and  ordinary  stock  outsfaudiag  at 
$263,511,537  in  the  same  mouth  la.st  i  they  represented  new  financing  as  ■  end  of  the  year.  This  coniitares  with 
year.  At  that  time,  however.  Can- '  far  as  the  Canadian  market  w  as  con- .  1939  net  income  of  $397,069,  or  17 
ada's  First  War  Loan  was  sold,  j  cerned  inasmuch  as  tho  Shares  were  |  cents  a  share  on  2,389,135  combined 
which  accounts  for  $250,000,000  of :  formerly  held  in  Great  Britain  being  '  sharcis.  During  1940  the  company 
the  1940  total.  No  Dominion  finan- j  brought  to  this  country  and  sold  ,  i.asued  103,021  special  shares  for  to¬ 
eing  was  completed  in  .lanuary  this  here  to  provide  funds  for  Briti.slj  war  j  consh’eration  of  $352,165  (of 


year  and  tho  majority  of  the  volume  j  activities.  Canadians  iiuested  altoul 
was  for  refunding,  only  $1,416,314  j  $4,000,000  in  these  share.s  during 
being  new  money.  !  January. 

Dominion  of  Canada  three  niontlis’ I  A  comparative  table  of  new  finan- 
Treasury  Bills  .sold  for  refunding  i  cing  for  January  comiiared  with  .lan- 
purposes  totalled  $75,000,000  and  the  -  uary  1940  is  as  follows:-  - 
GOVERNMENT  &  MUNICIPAL 

To  January  3Iat—  1940 

Dominion  Government  Dtr.  &  GleJ .  $250,000,000 

Provincial  Dir.  Gld . .  12,000.000 

Ontario  Municipal  .  1.293,03  7 

Quebec  Sc  Maritime  Munic .  210.500 

Western  Municipal  .  . 


TOTALS 


$263,5  1  1,537 


Sold  in  Canada  . 

Sold  in  U.  S.  A . 

Sold  in  Great  Britain 


TOTALS  .  . 
Dom.  Cov.  Treub 


TOTALS 


previously  scheduled  to  be  publicly  j 
offered  the,  following  morning,  Fol- 
lowing  ancient  precedent,  the  syn- ! 
dicate  of  bond  dealers  who  biid  1 
been  offered  the  isciue,  had  placed  i 
almost  oil  of  It  prior  to  the  pubic !  CORPORATION 
announcement  on  an  if-as-and-when  I  To  January  siai- 
basis,  and  bad  completed  all  the  j 
other  arrangements  involved  in  sell- j 
ing  a  bond  issue  of  this  size.  i 
Seizing  the  golden  opportunity,  I 
Mr.  Hepburn  refused  to  authorize , 
the  iissuc  at  the  3>4%  coupon  rate.  | 
claiming  that  this  wad  much  too' 
high  for  bonds,  which  refunded  aj 
issue  maturing  on  March  2, 

1911.  With  all  the  attendant  publi- 1 
city  available,  it  was  decided  to ! 
refund  the  issue  with  $15,000,000  in; 

eight  j-ear  sertaLj,  and  these 
were  placed  with  the  chartered  - 
banks.  Overlooking  the  fact  that , 
the  Is.suc  refunded  and  the  new  is-, 
sue  were  of  comparatively  short- 1 
term,  the  Premier’s  supporters  j 


$263,51  1.537 


Public  Utility  . 

H.iilwuy  . 

InUufttrials  A  Miscciluneoutt 


bold  in  Canada 
bulcl  in  U.  S.  A. 


1941 

i6,2n’o.66o 

754,591 
1. 200.000 
36,753 

$18,191,144 

$18,191,144 


$18,191,344 

$7'i,o00.000 

1941 

4  . 

2, 400, 000 
$  2.400.000 
$  2,400,000 


T  OTAL.S 


$  1,750.000  $  2,4UO.OOO 


War-Time  Housing — A 
National  Problem 


To  The  Editor. 

The  I'iuaucial  Times, 
Montreal. 


pointed  out  that  he  has  eaved  tbelGj,..__ 

province  over  $100,000  a  year  in  in-  °  ‘  ...  ,  ,  .. 

lerest  charges  that  would  have  been  |  ^  have  read  with  intere.st  the  letter 

paid  had  the  longer  term  iseuc  been  •  “Landlord",  commenting  on  the 
approved.  Overlooking  the  rights  J  article  1  contributed  to  your  columns 

or  wrongs  of  this  battle  of  housing  —  which  was  headed 

tho  windmills,  the  patient  bond  i  t^r-TIme  Housing,  A  .National 


dealers 
w  h  y 


t  h  1  d  week 

the  Premier 


wondered 
had  not 


Problem”.  Tho  property  owned  by 
“laindlord’’  is  probably  in  (he  West 


lions  till  the  last  minute,  they  won¬ 
dered. 

»  ¥ 

A  happier  scene  could  be  observed 
when  attention  was  turned  to  the 
satisfactory  way  in  which  the  War 
Savings  campaign  was  launched, 
with  all  the  showmanship  and  en¬ 
thusiasm  of  the  Victory  bond  drives, 
brought  up  to  date.  In  this  effort, 
representatives  of  the  investment  in¬ 
dustry  played  a  very  prominent  part, 
most  of  the  active  full-time  workers 
in  this  campaign  having  been  drawn 
from  bond  and  slock  bouses  all 
across  the  Dominion.  Although  it  is 
still  too  early  to  commeut  on  the 
results  being  obtained  from  the  cam¬ 
paign,  no  charges  of  negligence  or 
lassitude  can  be  levelled  at  those 
behind  the  present  drive. 

The  week  was  quiet  on  the  Cana¬ 
dian  bojid  markets,  with  lower 
grade  bonds  moving  lower  in  sym¬ 
pathy  with  the  stock  markets,  al¬ 
though  this  movement  was  resisted 
well  by  most  of  the  high-grade 
bonds,  including  practically  all  Do- 
beforo  your  I'omniittec  and  give  you  '  minion  issue.s.  No  changes  of  impor 


l>eeu  aware  of  the  terms  and  cou- !  End  or  the  Ccutral  district  of  .Mont- 
pon  of  the  i.ssue  before  government !  real,  where  rents  from  fifty  dollars 
representatives  offered  it  to  the  i  upward  prevail.  As  is  well  known, 
syndicate.  Could  it  be  that  the  St. '  people  who  can  afford  six  hundred 
Thomas  orator  was  devoting  all  hit  |  dollars  or  more  annually  for  rout 
lime  to  I'’ederal  affairs,  and  nog- j  are  decidedly  in  the  niiuority.  Any 
looting  his  own  government’s  opera- !  domestic  building  during  the  past 


any  details  that  you  want  about  the 
(iperation  of  this  program.” 

Real  Estate  Loan  Had 

Slightly  Lower  Income 

Toronto  Bureau  The  Financial  Timet 

Toronto. — Beal  Estate  Loan  Co. 
of  Canada  reports  slightly  lower  in¬ 
come  for  file  year  1910  at  $68,355, 
wliicb  includes  profit  on  the  pur- 
(Tia.se  of  sterling  funds  of  $7,374, 
when  compared  with  the  1939  in¬ 
come  of  $70,271,  which  included  a 
sterling  profit  of  $4,724.  Operating 
expenses  wore  slightly  lower  at 
$43,015,  and  after  deduction  of  in¬ 
creased  reserves  of  $11,317,  and 
lax  provision  of  $2,500,  tho  stim  of 
.$1  1,52  4  remained  available  for 
dividends.  The  regular  balance  was 
increased  to  $16,612. 

The  company  has  curtailed  lend¬ 
ing  money  on  mortgages  since  the 
outbreak  of  war,  and  lias  licen  re¬ 
tiring  sterling  debentures  with  the 
funds  retained,  the  report  states. 
Outstanding  debentures  at  tlie  latest 
year-end  arc  reduced  by  $68,551  to 
$.^81,928,  while  cash  is  increased 
by  $2  1,204  to  $55,327,  and  mort¬ 
gages  bold  are  reduced  by  $82,675 
to  $857  839.  Total  asset.s  are 
sliRhtl>  down  at  $1,367,074. 


tance  were  shown  in  the  latter 


few  years  has  bceu  for  those  in  the 
higher  income  brackets  and  it  Is 
possible  that  there  has  been  a  cer¬ 
tain  amount  of  overbuilding  of  this 
class.  IVhere  there  is  any  surplus 
whatsoever  tenants  have  a  habit  of 
flocking  into  new  buildings  leaving 
older  buildiugs  tcnantlcss. 

The  article  referred  only  to  low- 
rental  housing  generally,  and  stated 
that,  on  top  of  the  prevailing  short¬ 
age  which  existed  before  the  war,  a 
further  shortage  was  building  up  in 
all  industrial  centers  because  of  the 
gravitation  of  labour  to  jobs  and  the 
desire  of  workers  to  live  as  close  to 
their  work  as  possible.  It  also  stated 
that  as  further  plants  got  into  pro¬ 
duction  the  housing  situation  would 
get  worse.  That  was  the  essence  of 
tho  argument. 

This  situation  prevails  in  most  in¬ 
dustrial  cities  and  towns  as  well  as 
in  Montreal.  The  latest  poll  of  va- 
cancie.s  in  this  city  was  taken  in  1939 
when  the  percentage  of  vacauctes 
was  1.8  iier  cent.  Out  of  10,125  dwel¬ 
ling  units  in  tho  Rosemouut  district 
there  were  only  35  vacancies.  There 


sible.  It  is  impossible  for  onr  slums 
to  bo  eliminated  until  the  people 
have  some  place  to  go  and  bousing 
conditions  arising  out  of  tho  war 
tend  to  delay  auj'  imiirovemeui  in 
this  respect. 

In  looking  over  one  of  George 
.Mooney’s  reports  I  came  across  the 
following  wbicli  I  thouglit  very  aptly 
e.vprcssed;  "Housing  autliorilies  bold 
that  a  reserve  of  vaciiiicies  betvecn 
and  7'/o  is  ti  healtby  and  destr- 
ablo  eoudit.iou.  Such  a  resci  vo  keeps 
rent  rises  in  check,  jirovidcs  some 
choice  to  prospective  tenants,  per- 
uiit.s  the  migration  from  one  locality 
to  another  of  industrial  workers, 
tends  to  removo  from  the  rental 
market  obsolescent  and  slum  lions 
ing,  and  acts  as  a  brake  to  specula¬ 
tive  over-development.” 

If  “Landlord”  i.s  finding  difficulty 
in  getting  tenants  I  would  sa5  it  is 
purely  a  local,  and  possibly  a  tem¬ 
porary  condition,  and  in  no  way 
weakens  tho  argument  set  forth  in 
the  article.  It  is  in  fact  not  at  all 
pertinant  to  the  subject. 

Yours  truly, 

HA  HOLD  LAWSON, 
Montreal.  February  5tli.  1941. 


which  $249,135  was  credited  to  sur- 1 
plus)  and  redeemed  and  cancelled  , 
317,410  fha.re.s.  ! 

Balance  sheet  as  of  end  of  1940' 
show.s  investments,  at  average  cost,  i 
ot  $8,100,152,  as  compared  witli  | 
market  value  of  $7,392,069.  Year 
before  Investments  were  shown  ai  i 
$7,971,832  agairu-t  market  value  of 
$9  060,286.  Cash  assets  at.  end  of ' 
1940  totalled  $479,639  compared  ' 
witli  current  liabi’.ities  of  $1,186. 

In  a  statement,  dated  .lanuary  31 , 1 
1940,  (iccompanying  current  divi¬ 
dend  cheques,  Calvin  Bullock,  jire- 
sident,  states  in  pa.rt: 

“Per  share  net  a.ssct  value  on 
Dec.  1.  1940,  was  16,49%  lower  than 
at  end  of  1939,  but  w«»s  11. .58',^ 
than  at  June  30,  1910.  The  Monti'ea' 
Stock  Excbaiigo  ‘30-eombiucir  slock 
index  Mas  at  26.37'’r,  lower  at  end 
of  1940  (ban  at  beginning  of  the 
year  and  was  11.23%  higher  than 
at  June  30. 

“The  stimulus  of  war  deiiio.ud 
carried  tlie  volume  of  husine.s*;  and 
production  in  Canada  to  all  time 
levels  in  1940.  Siiicc  a  jMirtion  of 
the  increased  volume  of  business  in 
1940  arose  from  construclion  of  new 
plant  capacity,  some  of  wbicb  hao 
not  yet  c-otiie  into  production,  a 
further  increase  in  aggregate  pro-  ; 
duetioD  may  be  wiiuasscd  before, 
the  maxinium  is  readied. ” 

Alberta  Has  $6,553,230 

Of  Maturities  For  1941 

Edmonton. —  .Mlierta  bond.s  wliicli  ' 
will  mature  in  194  1  total  $6,553.- 
230,  the  largest  in  year.s.  it  i.s  re¬ 
ported  by  officials  of  the  provincial 
treasurer's  detiartment.  In  iTew  of 
llie  collapse  of  the  Doniiniori-l’ro- 
vinciul  Conference  at  Ottawa,  tlisro  : 
was  siipciilation  here  us  to  wlietber 
the  provinee  itself  will  laivivc  jdans 
to  refund  tlio  Alberta  ddil  of  about 
$15(),UU0,000.  rroviiicial  Treasurer 
Low  .said  tho  province  .still  wa.s ' 
hopeful  of  being  able  to  refund  the  ' 
public  debt.  1 

Defaults  of  principal  bond  ma-  : 
turitie.s  by  the  priivince  since  1  935  i 
amount  to  about  $  I a.'OOO.OOO.  Tho  j 
firoviiice,  hoiscvcr,  has  l•untinucd  to  : 
offer  inlere.st  at  one-half  tho  cou-  j 
poll  rate  on  these  defaulted  bombs.  ’ 
I'inst  of  the  1941  maturities  is  on 
July  15.  when  $750,000  bearing  in- I 
lerest  at  4*2%,  falls  due  in  New  | 
York  City  and  Canada.  On  Septem- 1 
!  her  1  tliere  will  be  a  maturity  ot  1 
j  $2,250,000,  of  6%  bonds,  payable; 
jin  Canada  only.  Larg(-st  maturity 
j  of  all  during  tiie  year  is  on  Octo- ! 
i  her  1.  when  $2,853,230  falls  due. 

I  This  is  a  6%  issue  payable  in  Can- 
i  ada  only.  Last  of  the  maturities: 

I  is  $700,000,  payable  in  Now  York 
:  and  in  Canada.  The  interest  rule 
'  is  6%. 


MONEY,  no  less  than  men  and  machines,  is 
vitally  needed  to  win  this  war. 

YOU  can  provide  that  money.  .  .  and  save 
for  your  own  future  .  .  .  bv  investing  in  WAR 
SAVINGS  CERTIFICATES  regularly  ...  for 
the  duration. 

Go  to  tho  branch  of  Tho  Royal  Bank  whoro  you 
maintain  your  account.  Sign  ono  of  tho  spociol 
War  Savings  “Plodgo”  forms  which  will  onoblo 
tho  bank  to  purchaso  War  Savings  Cortificatos  for 
you  overy  month  automatically. 

Once  you  have  signed  the  form,  the  bank  looks 
after  everything  for  you . . .  buys  the  certificates, 
pays  for  them  out  of  your  account . . .  arranges  for 
llicin  to  be  delivered  to  you  direct  from  Ottawa. 

This  is  urgent.  Do  it  to-day.  It’s  a  sure  way 
to  save . . .  and  a  practical  way  to  strike  your 
blow  for  freedom. 

THE  ROYAL  BANK  OF  CANADA 

WAR  SAVINGS  PLEDGE  FORMS  AVAILABLE  AT  ALL  BRANCHES 


Horsi;  TO  ItU.NT 

I'ditor,  Financial  Times, 

Montreal. 

Sir: 

In  printing  my  letter  in  your  i.ssue  _ _ _ _  _ 

of  today  to  do  with  “M  ar-Time  j 

Hou.sing— .National  Problem,”  you  '  Netherlands  Suspend  Payments 
affix  an  editorial  note  .saying  tliat 
in  several  low  rental  districts  there 
is  a  shortage  of  house  aeeouiraoda- 
Uon. 


On  Guilder  Debt  to  Foil  Nazis 


group  m  fact.  the  exception  of ,  a,. ^  undoubtedly  even  fewer  today. 
those  Dommiou  bonds  (tuoted  m  Newi  uu,.;  , 

Ycirk  funds,  which  showed  losses  building  in  any  working  class 

ranging  up  to  points.  PneeL..  .  .  *  . 

movements  were  irregular  in  the  ‘““d'tious  like  this 

provincial  bond  list,  with  strength  I ‘^“^tirancc  mipos- 
beiiig  centred  in  some  of  the  western 
Issues.  Alberta  6's  of  1947  moved  up 
3  points,  and  the  4*2’s  of  1956 
gained  1  point,  as  Manitoba  4*i‘s  of 
1956  moved  up  2  point.s  to  91  bid. 

On  the  other  .side.  Sa.skatc'uewan  5’s 
of  1958  moved  1  point  lower  as  did 
British  Columbia  6’s  of  1947.  East¬ 
ern  Canadian  bonds  were  quiet  with 
few  changes,  Ontario  4*4’s  of  1950 
moved  up  half  a  point,  and  New 
Brunswick  5’s  of  1960  lost  the  same 
amount. 

.y.  :{.  .yi 

The  latest  sale  of  Dominion  treas- 


To  prove  fnat  you  are  right  in 
your  contention,  I  would  be  glad  if 
you  Mould  advise  me  of  any  inquir¬ 
ies  you  may  have  for  a  self-contain¬ 
ed  house  in  tlie  i  iciuity  of  the  Wes¬ 
tern  Hospital  from  a  person  who 
M'ould  be  Miiling  to  pay  $.50  a  nioutb. 
Yours  trulv, 

F,  W.  S.  , 

Montreal.  Jan  31,1941. 


Wa.sbiugtiiD.  —  The  .Netherlands 
Legation  annoiiticos  that  its  goveni- 
rnent  lias  suspended  paymoni  of 
interest  on  and  redemption  of  its, 
oiitsiaiiding  deli).  1 

There  are  no  outstanding  Nether¬ 


lands  dollar  bonds,  the  entire  d(*bt| 
being  stipulated  in  guilders.  Bonds  | 
ouii-tandlng  t<nal  3,000.009,000  guil-  1 
ders  (about  $1,600,000,000  by  pre¬ 
war  exchange).  ! 

Although  there  was  no  statement  j 
from  the  legation  to  that  effect,  it  j 
was  ujiderstood  that  a  major  objec-  | 
live  of  the  move  is  to  prevent  funds 
from  going  into  Gorman  haud.s. 

marTtimel&t. 

EARNINGS  STEADY 

Reports  86  Cents  a  Share  on 
Common  as  Compared  With 
87  Cents  in  1939 

Annual  report  of  .Maritime  Tele¬ 
graph  'i  cTophono  Co.,  Limited,  for 
the  y«'ar  1910  shows  net  profit  of 
$137,181.  after  depreciation,  taxes 
assignable  to  operations,  etc.,  equal 
after  preferred  dividends  to  86c  a 
sbari'  ('ll  .':85.312  share-  of  .$10  par 
common  stock  outstanding. 

Tiii.s  compares  M-iili  net  profit  of 
$t36,9.j'i,  or  87c  on  380,023  outstand¬ 
ing  common  shares,  in  the  previous 
year. 

.1,  H.  Winfield,  president,  in  his 
report,  to  stofkliolders  .'-lates  tliat. 
largely  duo  to  Mar  conditions,  gross 
operating  income  of  $2,322,655  was 
(lie  largest  in  the  company’s  history. 
Operating  expenses  increased  b\ 
$67,507  over  1939,  while  federal  taxes 
increased  $167,221.  Net  station  gam 
at  3,116  Mas  also  the  largest  on  re¬ 
cord. 

The  report  slates  that  four  more 
circuits  have  bceu  needed  betMPcn 
Halifax  and  Truro,  .Nova  Scotia,  one 


of  which  has  recently  been  placed 
in  service  with  the  others  to  oper¬ 
ate  iu  the  current  month. 

Estimated  gro.ss  expenditure.s  for 
plant  iu  1941  are  placed  at  $1,200. (too. 


Gain  in  Assets  Reported 
Victoria  Trust  &  Savings 

i  Annual  report  for  the  year  19  10 
!  of  Victoria  Trust  &  Savings  Com 
j  pniiy  shows  not  earnings  ot  $55,38'.; 
j  M'liich,  together  with  $23,952  c.!n'- 
I  lied  forward  from  the  previous 
I  year,  made  $79,334  availablo  for 
distribution.  Of  this  amount  $36. 

4  50  M’as  paid  in  dividends.  $17,200 
reserved  for  ta.xes,  $389  written  off 
office  premises,  and  $25,295  car¬ 
ried  forM'ard  into  1941. 

Total  assets  of  the  company  stood 
at  $10,618,893  at  December  31, 
1940,  showing  an  increase  of  $145,- 
9  87  over  the  previous  year. 


G.  Tamblyn  Sales  for 

1940  at  Record  Peak 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Sales  of  G.  Tamblyn. 
Ltd.  during  the  fourth  quarter  Mere 
sufficiently  above  those  of  prcvioii.s 
years  to  bring  the  year’s  total  sales 
to  a  new  high  level  for  the  comttuny 
at  $3,885,851  comparing  Milh  $.1,56.6, 
790  in  1939.  Earnings  for  the  full 
year  1910.  ultbougli  limited  by  in¬ 
creased  taxes,  Merc  the  best  since 
the  year  1937,  at  $132,513.  and  com¬ 
pared  with  the  1939  net  of  $122,753. 

Sales  during  the  fourth  quarter 
amounted  to  $1,163,131  as  compared 
with  $1,005,952  iu  the  same  period  of 
1'939,  Mbile  profits  aiuoiinteil  to  $62.- 
843,  as  against  $61,771  a  year  ago. 


Active  Bond  Changes 


Greater  Real  Estate  Activity 

Forecast  by  Mortgage  Authority 


Dom.  ut  (‘anada 

Uom-  of  Cui'.  f*  -41 
Tv  4:1 
1  4> 
o’4  lH-62 
.4  TH 


r*  Jai  2^  Charge  I 


."y? 


Toronto. — Foreseeing  a  subordiii 
ation  of  mortgage  lending  opera¬ 
tions  to  M'ar  needs,  John  .\.  Bom' 
land,  K.C.,  vice-president  and  joint 
general  manager  of  the  Canadian 
Permanent  Mortgage  Corporation, 
told  the  shareholders  at  the  aiiiiu:il 
meeting  tliat,  generally  speaking. 
,  mortgage  repayments  bad  been 
nry  bills,  completed  on  January  30, 1  good.  They  were  substantially  in 
set  a  new  low  mark  for  '«'ar-timc  |  excess  of  those  for  1939.  In  tin 
cost  basis  at  .626%.  dropping  below  1  West  tlie  position  M'as  modified 
the  previous  mark  of  .630%  set  for ,  considerably  by  crop  luarketing  dif 
the  sale  of  December  12,  1940.  I  im '  fjcultles,  but  past  due  payments 
sale  Involved  $35,000,000  iu  01 -day  ,  being  made  as  crops  M'cre  iiiai - 

bills.  An  extension  of  the  method :  i^eted.  “It  is  not  too  inucti  to  say,' 
of  financing  by  treasury  lull  sale ;  RoM-laiui,  “that  when  fh( 

seems  to  be  extending  int()  tlie  ^jory  has  been  completed  tin 

uicipal  field,  as  the  city  of  Toronto |  Western  braiicl.es, 

announced  that  negotiations  were.  HI  harmony  Mitli  onr  gcii 

being  carried  out  M  ith  Harrison  A- j  yvoeriern'c 

Co.  for  a  $500,000  loan  at  1%%  over,  restdeiillal  building,  Mr 


a  three-month  term  to  finance  mu- 1 


BoM’laiid  said,  will  have  to  give  mxiv 


I  AUM  C  .ISH  I.NCO^IE  L  P 


n.cipal  operations  unti  tax  rcturiis,^^  ,,,ain,s  upon  lal.o. 

|come  ni.  MtininiKil  f  n^^^^  uiaterials  of  M-a,  const ructioi. 

I  means  ts  very  prevalent  n  Gic  Lull- ,  t,.,,  ..onneclion  h 

- - M'd  StatcH.  jind  is  growing  lu  inj-‘  ** 

Ot^a^vil  -  'J  ho  yasli  inuumi*  froni  |  porfance  in  Ontario, 
ilio  sale  ol  corporation  list  shoved  weak- 

in  1  040  is  estimated  at  ^  ^  ^  in  i-ri  fain  nniiits  with  1ossp« 

000  coniparcd  with  $702,800,000  in  1  tcitam  points.  Mini  lo.sw, 

1  939. 


and  supplies, 
obsorved  that  the  rosiilcnlial  build¬ 
ing  volnnio  in  19-40  was  pructicalK 
unrhanged  from  tho  yoai  bcl'urc. 


Uiont  iu  the  direction  of  private  ' 
property  ownership  is  (ievtdoping,  '  ***'^'^’***‘*®* 
and  this  movement,  lie  felt,  sliouid 
be  encouraged  in  the  national  in- 
tf.'rt^st.  Mr.  Kowland  felt  that  tin. 

National  Hou.sing  Act  liad  been 
\aiuabIo  iu  educating  people  of 
limited  income  into  realization  tliat 
luuiie  ownersliip  was  witiiiu  tludr 
means,  aud  that  its  success  was 
largely  due  to  the  uionMiIy  instul- 
nieiU  plan  basis  of  tlu;  act.  This 
montlily  iustalim'iit  plan,  he  said, 

**i.s  a  system  vldcli  has  been  ex¬ 
tensively  used  by  this  institution 
throughout  its  whole  history  of  8f> 
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ill  (h»i  Fehrunrj  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

.ludsmtint  lewp^cting  .»uditori» 
Grain  .in«4  J'pecuUlioo 

Iiifomc  and  cost  adjusIm^oiR 
Rowrn.51roi»  Report  not  de^d 
culms  for  «lrpi  eLi.ifion  on  w.u 
contractB 

Arcouatuiicy  piofespioii  ii»  Gie.it 
Britain 

PoHlifbed  monlldv.  4*3.00  per 
annum.  .Subscription  open  lo  all. 
A.  II.  CARK.  Editor,  lu  Adelaide 
Street  Ea*t,  Toronto. 


being  shown  bv  the  newsprint  Issues ,  InduBlna  and  war  construe 

as  a  group.  Minne.soia  and  Ontario fH-anded  four  tuii.s. 

6’s  of  1950  moved  off  4  points.;  On  the  other  hand.  Mr.  Bom  land 


Brown  54’s  of  1946  Icxst  3Vi  points,  f  of  greater  rca 


estate 


.veurs. 

Beferring  to  the  setting  uii  of 
rental  control  niacliinery  in  certain 
areas,  .Mr.  UoMland  called  for  can- 
tioii  in  the  cinploynuiit  of  tills  form 
of  control.  “The  lot  of  the  land¬ 
lord  lia.s  not  been  a  liaiipy  one  for 
some  year.s  past.”  bo  observe<l. 
"He  lias  been  subjected  to  ever  in- 
cieasing  taxation  and  unreasonably 
loM'  returns.”  In  conseqncneo  a 
shortage  of  bousing  Mas  now  mak¬ 
ing  itself  [<;lt,  ami  tills  shortage 
would  become  mere  aciito  unless 
something  was  done.  “'I  bo  surest 
remedy  against  inflation  of  rentals.'' 
he  said,  “is  a  i.upidy  of  houses  lo 
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as  well. 


but,  in  the  national  intrnst 
that  M'c  strongly  ni'-e  Ho 

Abilibi  5's  of  19.53  dropped  3  points ' ''**'‘*  .=igns  j  rent .  If  is  not  a  special  ideading  utmost  can-  in  the  exercise  ot  tlib 

iuid  (’o'nsolid.'it.ed  Paper  5Vi’s  of,  were  unmistakable  that  the  move- j  therefore  in  the  interest  of  proiierly  form  of  control. 

1961  declined  2V2  points,  as  the  rest' 
of  the  indnstrial  list  remained  prac¬ 
tically  uneban.ged.  In  the  utility  sec¬ 
tion  losse.s  were  fcM'cr.  Gtitineaii 

3-'*i’K  of  1969  moving  doM'n  G  of  a 
point,  and  Quebec  PoMcr  I’.s  o[  1962 
losing  *2  a  point,  in  a  generally  quiet 
section. 


Dominion  .Shoil-Torm  Financing 


Report  Good  Reception  for 
Montreal  Metropolitan  Issue 


Dal*»  *  Typp 

Jan.  30  Treasury  , 


'  ti’OUIlt 

r>,o«Mi,ono 


rurcliascd  \  y  — 


I’l'ovincial  Gua'.itBeed  Issues 


Good  reception  by  the  public  is  j 
reported  for  tlie  issue  of  $1,200,- 1 
000  five-year  4  '-i  per  cent  bonds  of 
tlio  Montreal  Melropotiiaii  (.’oinmis-  , 
sion.  Mblcl)  was  offered  last  M’eek  rate 
l»y  syndicate  of  bond  bouses  headed  ;  J**"- 
by  L.  G.  Beaiibien  &  Co.  Ltd. 

The  bonds  xveru  offered  at  par 
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.Municipal  Financing 


and  accrued  interest  to  yield  4 
per  cent. 


Mui  iripality 
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SAVE  and  LEND 

Regularly 

this  convenient  way 


AS  a  good  citizen  of  Canada  who  wants 
fA  Canada's  war  effort  to  count  in  this  War 
for  Democracy,  you  are  planning  to  save 
regularly  and  buy  War  Savings  Certificates. 

THIS  IS  THE  PLAN 

Simply  authorize  the  Bonk  to  deduct  regularly 
from  your  account  any  sum  in  multiples  of 
$4.00  up  to  $40.  We  will  deduct  the 
amount  on  the  I  5th  of  each  month,  and  you 
will  receive  from  Ottawa  the  War  Savings 
Certificates  registered  in  your  name. 

For  each  $4.00  you  put  into  War  Savings 
Certificates,  you  receive  back  at  maturity 
$5.00. 

If  you  haven't  an  account,  you  will  find  it  a 
convenience  to  open  one  now  at  any  branch 
of  this  Bonk. 


IMPERIAL  BANK 
OF  CANADA 

HEAD  OFFICE!  TORONTO  -  BRANCHES  THROUGHOUT  CANADA 
A.  E.  PHIFPS,  fntHfnt  H.  T.  JAFFRAY,  Gamral  Mmvgtr 
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YEAR  OF  PROGRESS 
IS  REPORTED  FOR 
GREAT  WEST  LIFE 

New  Business  for  1940  Totalled 
$53,401,000  and  Volume 
in  Force  at  Peak 


The  World  Wheat  Situation 


ASSETS  $173,512,000 


AT  THE  LOOKOUT 


Winnipeg.  —  Operations  of  Great 
AVest  Life  Assurance  Co.  were  highly 
successful  in  1940,  according  to 
address  at  the  annual  meeting  by  M. 
K.  Christie,  president,  and  reports  by 
H.  W.  Manning,  general  manager, 
and  F.  D.  .MacCharles,  general  man¬ 
ager  and  actuary. 

Volume  continued  to  expand,  the 
report  pointed  out,  and  business  in 
force,  including  annuities,  now  ex¬ 
ceeds  1640,000,000.  the  highest  point 


Ottawa. — Under  war-timo  condl 
tions  the  compilation  of  wheat  sta¬ 
tistics  on  a  world  basis  is  fraught 
with  incompleteness.  By  virtue  of 
the  same  conditions,  the  immediate 
significance  of  world  wheat  stocks, 
production  and  trade  is  les-sened. 
Analysis  of  the  wheat  situation  be¬ 
comes  a  study  of  the  individual 
cases  of  exporting  and  importing 
countries  as  they  adjust  themselves 
to  the  restrictions  of  war-time 
trade.  Against  these  more  immedi¬ 
ate  considerations,  however,  the 
long  run  situation  can  only  be  ap¬ 
preciated  in  terms  of  the  world 
wheat  developments.  Tho  Bureau 
of  Agricultural  Economics  and 
Foreign  Agricultural  Service  of  the 
United  States  Department  of  Agri¬ 
culture,  and  the  Food  Uesearch  In¬ 
stitute  of  Stanford  University,  Cali¬ 
fornia,  have  been  making  qotuble 
efforts  to  estimate  tho  gaps  and 
thereby  maintain  the  basic  world 


in  the  company’s  history  This  was , 
an  increase  during  the  year  of  more  I  most  recent  issue  of 

«han  tisKftOftnft  ‘he  "Wheat  Studies,  the  lood  Re- 


than  $14,600,000 
"In  1940."  the  general  manager 
stated,  "$53,401,000  of  new  business 
was  placed,  a  very  creditable  | 
achievement  on  the  part  of  our  field  i 
organization  in  view  of  the  mauy  | 
dislocations  of  the  year.  This  in-  j 
eludes  a  substantial  volume  of  | 
group  Insurance  and  group  annul-  j 
ties.  W'c  obtained  in  1940  a  larger  j 
number  of  groups  than  in  any  pre- 1 
vlous  year,  and  the  total  amount ' 
was,  with  one  exception,  the  larg- ' 
est  on  record.  At  the  close  of  the 
year  assets  were  $173,512,000, 

"Our  new  investmen'is  were 
largely  in  bonds  and  debentures  and  ' 
this  account  increa.sed  by  $8  mil¬ 
lions.  The  amount  invested  in  bonds  | 
issued  or  guaranteed  by  govern¬ 
ments  increa.sed  by  over  .$4  millions,  | 
and  of  the  o~',f  of  our  investments 
which  is  in  bonds  and  debentures  > 
over  half  Is  made  up  of  government  | 
bonds  and  government  guarantees,  i 
"Payments  to  policyholders  and  ; 
beneficiaries  during  the  year  j 
amounted  to  $17,250,000.  and  of  this' 
was  paid  to  living  policyhold- : 
ors.  More  than  *239.000,000  has  I 
iieen  paid  out  in  policy  beneftis  in  ' 
49  years  since  the  company  was  i 


search  Institute  indicates  the  1940 
world  wheat  production  apart  from 
the  U.S.S.K.  and  China,  at  4,070, 
000,000  bushels.  This  represents  a 
second  year  of  decline  from  the 
1938  record  year  of  production  at 
4,551,000,000  bushels.  Apart  from 
wheat  production  in  the  four  major 
exporting  countries  whose  official 
recorfls  continue  to  be  currently 
available,  the  interesting  compart 
sons  for  1940  with  recent  years  are 
in  Europe.  Although  a  large  de¬ 
gree  of  approximation  had  to  be 
employed  in  arriving  at  (heso 
figures,  the  total  European  wheat 
production  was  placed  at  1,400,- 
000,000  bushels  for  1940,  which 
was  a  substantial  reduction  from 
the  1,711,000,000  bushels  prooduced 
In  1939,  and  from  the  record  1938 
production  of  1,847,000,000  bush¬ 
els.  The  1940  reduction  of  more 
than  300,000,000  bushels  was 
divided  about  equally  between  the 
Danubiun  surplus-producing  areas, 
and  the  deficit  areas  of  the  rest  of 
Europe. 
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(Coutinued  from  Page  1) 
compulsory  industrial  mobilization  i  modeiin  warfare  led  to  Insisteut  dc- 
would  be  progresisive  and  that  ni»nd  for  new  typo.s  of  vveapons 

equipment  and  supplies  of  all  kinds 
required  for  maintenance  of  fight¬ 
ing  foi-ces  and  their  transport.  Can¬ 
adian  Industry  was  quickly  adapt¬ 
ed  to  meet  the  new  requirements 


progressive 
ample  warning  would  be  given  to 
operators  of  affected  plants.  In 
greater  detail  Mr.  Howe  indicated 
that  Federal  Aircraft  Uimited  would 
not  be  scrapped  and  tliat  p’.ans  were 
being  formulated  for  the  making  of 
bomber  planes,  heavy  infantry  tanks 
and  cruiser  tanks  in  addition  to 
present  production. 


The  Economic  Index 
Remains  Unchanged 

The  weekly  index  of  the  Dominion 
Bureau  of  Statistics,  based  on  six 
economic  factors,  remained  unchang¬ 
ed  at  107.7  in  the  week  of  .lanuary 
23.  The  standing  one  year  ago  was 
104.3,  an  increase  of  3.3%  having 
been  indicated. 

The  railway  traffic  movement 
recorded  an  incrca.''o  after  seasonal 
adjustment,  tho  total  number  of  cars 
moved  liaviug  been  52,085  against 
51,384  in  the  preceding  week.  The 
adjusted  index  of  carloadings  on  the 
base  of  1926  advanced  from  88.7  to 
91.5.  Gains  were  shown  in  both  the 
eastern  and  western  divisions.  The 
traffic  during  tho  elapsed  portion  of 
the  year  was  more  than  198.000  curs, 
showing  a  considerable  increase  over 
tlie  samq  period  of  1940. 

Appreciable  gain  was  recorded  in 
wholesale  prices  during  tlio  week  of 
.lanuary  24,  llio  indc.x  advancing 
from  8U6  to  84.8.  While  a  rcce.ssion 
was  shown  in  chemicals,  advances 
were  recorded  in  croii  and  animal 
products  anil  wood  aud  paper. 

Tile  index  of  capitalized  bond 
yields  recorded  minor  recession  in 
the  week  of  .lauuary  23  but  tlie 
standing  was  con.sidcrably  higlicr 
lliau  in  tho  same  week  of  1936.  Tho 
adjusted  index  of  bauk  cleariugs  was 
98.9  iu  the  week  of  .lanuary  25. 
against.  101.3  in  ibo  preceding  week. 
A  gain  of  nearly  7',f.  however,  was 
I  showu  over  ilic  week  of  January  27, 
i  1910.  'Fhe  recession  in  comiiiou 


imjKised  upon  it  and  as  orders  were 
issued  operations  speedily  got  un¬ 
der  way. 

Barometens  of  business  activHy 
practically  all  recorded  expansion 
during  ihe  year,  the  official  index 
of  the  physical  volume  of  businosa 
being  19%  higher  in  1940  than  in 
tho  preceding  year  and  15%  higher 
than  in  1929.  Although  Canada's 
war  effort  has  not  yet  reached  the 
peak  of  Its  activity,  employoneat  is 
already  at  the  highest  point  iu  his¬ 
tory.  Gaints  liave  been  well  distri¬ 
buted  in  all  parts  of  tho  country 
with  Increases  general  in  all  bran¬ 
ches  of  industry.  Naturally  as  the 
iron  aud  steel,  constructiou  indus¬ 
tries  made  the  most  outistandlng  ad¬ 
vances  in  activity,  increased  ean- 
ploymcnt  in  these  trades  were  pro¬ 
nounced. 


BASE  YOUR  DECISIONS 

ON 

FACTS 

The  problem  of  the  investor  is  eased  very  considerably 
when  the  FACTS  are  available  in  a  convenient  and  easily- 
accessible  form.  PHELAN  S  CORPOK A TION  RLCORDS 
is  issued  in  loose-leaf  binders  and  keeps  investors  posted 
on  all  vital  information  and  developments — hunches  and 
guesswork  are  eliminated  —  accuracy  is  assured  —  only 
essential  information  is  included.  READ  UP  on  the  his¬ 
tory  and  background  of  the  corporations  in  which  you 
have  a  stake.  ACQUAINT  yourself  with  the  position  of 
others  in  which  you  might  profitably  have  a  stajee  — 
KEEP  INFORMED  on  each  new  and  important  develop¬ 
ment  as  it  takes  place. 

Write  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 

404  Notre  Dame  St.  West  '  Montreal 

Tel.  HA.  0296 


VILEKS 

Tho  world  carry-over  of  wheat]  Trado  developments  over  tli.  ,  ■  .i  a  i  ■ 

founded.  In  addition  to  this.  $170.- 1  around  August  1,  1940,  stood  at  a  past  month  included  tho  “enlarged"  j  ’ 

bOO.MO  of  s.'^sels  are  earmarked  to '  record  level  of  1,400,000  000  bush-  Russo  -  German  ugreement  index  jiaving  been  nearly  twe 

provide  for  future  payineiiis  to  pol-  els,  liaving  mounted  from  1 .1 50.- j  nounced  by  both  governments  on  '  P^***^**^  *  standing  out 

k-yliolders  in  the  form  of  either  in- ;  000.000  In  1  939  and  593.000,000  January  tO.  On  tlie  basis  of  tliei^*'*^’’  *1^''' 

surance  benefits  or  annuities,  mak- 1  biisliels  in  1938.  The  increa.se  in  ugreement,  the  Germans  claimed 
iiig  a  total  oi  more  than  $400,000.-  stocks  in  1940  occurred  principally  "file  greatest  grain  deal  in  history." 

000  which  the  company  has  paid  among  tlie  e.xporiin.g  countries.  .Vo  supporting  figures  were  piih- 
out  or  is  holding  iu  tru.  t  for  its  European  carr.v-over  stocks,  apait  llshrd.  and  If  the  "paper”  amount 
policyholders."  |  from  the  Dunnbe,  were  placed  by  )s  In  doubt  Russia’s  ability  to  ship 

-  I  tile  Food  Research  institute  at  440,- '  large  quantities  of  wheat  to  Ger- 

Dlf  TMAni?  IIATP  000. OOU  bushels  in  1940  as  com-  many  Is  In  much  greater  doubt.  A.s 

nil.  I  inilKr.  IIAl.l  ‘pared  with  374.000,000  bushels  in  an  indication  of  Russia’s  situation. 

vaUAiflVltU  linxu  19J9.  Thus  the  lilgher  reserves  at  a  Buenos  Aires  report  of  the  same 

August  1,  1940,  only  partially  off-  date  as  above  mentioned  that  a 


Motor  Vehicle  Sales 
Higher  in  December 

'Sales  of  uew  motor  veliieles,  ex¬ 
cluding  deliveries  to  the  govern- 
nieut  for  war  purposes,  were  con¬ 
siderably  higher  iu  December,  the 
total  being  10,920  valued  at  $13,192,- 
197  compared  with  9,147  at  $11,091,- 
975  in  November  and  9.844  at  $10,- 
943,750  in  December,  1939.  Total 
sales  of  new  vehicles  during  the 
year  numbered  130,iU7  unibs  with  a 
retail  value  of  $149,165,627,  It  per 
cent  in  number  and  18  per  cent  In 
value  above  the  1  1  1,747  new  vehi¬ 
cles  sold  for  $125,967,521  in  1939. 


PROFIT  LOWER 

Net  Earnings  Decline  Despite 
Sales  at  Record  Volume 
in  Past  Year 


liaviug  been  indicated.  Speculative 
trading  was  slightly  heavier  than  in 
the  preceding  week  tiul  sliowed 
marked  decline  from  one  year  ago. 

January  Constructions 
Record  Greatly  Increased 

Building  activity  sliow.s  no  alxifc- 
ment  according  to  figures  released 

UId. 


set  the  considerable  decrease  in  Russian  trade  delegation  was  . 

production.  Danubiun  wheat  stocks ;  route  to  .\rgeutiiia  In  .searcti  of  I  ,MacI.«aii  Building  Reports  UId. 
sliowed  an  increase  of  only  10,000,-  grain  exports  to  Russia.  .’Vleanwlille  t.wpc.s  of 

000  busliels  iu  1940.  Spain  s  acute  need  of  wheat  imports  I  ^«n.M,ruction  throughout  Canada. 

World  wheat  trade  for  the  1939- 1  was  met  by  agreement  with  tlie  | 

40  crop  year  was  placed  by  the  Rrltish  government.  Wliilo  a  total  j 

'per  cent  mor^  than  the  I>«?«eniber 


Toronto  Buroau  The  Fmoneial  Times 


Food  Research  Institute  at  620.-  figure  was  not  placed  upon  tlie  Ira- 
000,000  bushels.  Here  again  a  con-,  ports  arranged  for,  the  British  gov- 
siderable  amount  of  approximation  ernraent  has  already  turned  over 


Toronto. — Although  sales  volume  •  was  required  in  the  endeavour  to  ,  550,000  bushels  of  its  Canadian 
of  Btitmore  Hats,  Ltd.,  reached  a  give  a  view  of  tlio  complete  trade.  ’  wheat  stocks  on  tlie  .\tluntic  sea- 
new  high  In  the  fiscal  year  ended  '  The  1939-40  volume  compared  fav-  board  for  shipment  to  Spain,  and 
November  30.  1940,  higher  cos«s  ourably  witii  the  net  exports  of  the  has  authorized  the  slilpnieiii  of  1.- 
and  taxes  reduced  net  profit  to  '  net-exporting  countries  of  643,000,- '  800,000  bushels  of  .\rgentliie  wlieat 
$77,411,  which  Is  equivalent  to  96.8  I  000  bushels  iu  1938-39  and  656,-1  to  Spain.  In  each  case,  the  carry- 
ceuta  a  share  on  tlie  80,000  shares  !  000.000  bushels  in  1937-38.  Once  Ing  is  to  be  done  in  Spanish  vessels. 

outstanding,  and  conipare.s  with  the  i  again  Canada  led  the  list  among  - - - 

previous  year’s  net  of  $99,585,  or  j  the  major  exporters,  showing  net|_  i  e»i  t- 

$1.24  per  share.  Gross  profits  for  exports  In  1939-40  of  1 92,000,000  j  Belter  Kcsult*  Shown  For 
the  latest  year,  after  salaries  and  j  bushels,  but  followed  closely  by 
bond  Interest,  amounted  to  $129,-  Argentina,  w'hose  shipments 
173,  as  compared  with  $134  689  a  I  amounted  to  180,000,000  bushels. 

year  ago.  After  deducting  deprecl- 1  Australia’s  exports  were  placed  at  1  Toronto.  _  Brantford  Coach  & 

allon  reserve,  practically  unchauged  86,000,000  and  those  of  the  United  ■  Body  Ltd.,  controlled  and  partly 


at  $13,442,  and  tax  reserve,  up  to  ■  States  at  39,000,000.  The  Danii- '  jjubyjjjiary  of  Cocksliuit  Flow 

$38,319  from  $21,178,  net  profit  re-  bian  exports  were  placed  at  87. OuO.- 1  cq,,  jn  tjm  ended  November 

maiiied  as  above.  After  paying  000  bushels,  and  the  French  Nor«h  '  -  -  ’ 
commou  dividends  of  $68,000,  or  85  .African  exports  at  17,000,000.  Re- 
cents  a  share,  up  from  62  U  cents '  inaining  small  exporters  sliipped 
a  share  in  the  previous  year,  earned  '  19,000,000  bushels, 
surplus  was  increased  to  $292,512  V*  *5  V 

from  $287,006.  i  Of  additional  interest  were  the 

Working  capital  was  slightly  .  world  acreage  figures  us  estimated 
lower  at  $416,740,  compared  with  ‘  by  the  Food  Researeli  lustitnlc. 


total  of  $16,918,300  and  three  times 
the  value  of  work  let  in  January 
1940,  which  totalled  $8,844,700. 

The  Dominion  total  was  made  up 
ais  follows;  Ontario.  $l!t,925,500  in¬ 
cluding  Northern  Ontario  highway 
$8,000,000  and  a  concentrator  at 
<'opi>cr  Cliff.  $6,000,000:  Quebec, 
$2,826,000;  Nova  Scotia.  $1,270,500; 
Britisli  Columbia,  $916,700;  Alberta 
.Mbcrla,  $903,200;  New  Brunswick, 
$310,800;  .Saskatchewan,  $255,900; 
r  ly-i  lani  Maiiiioba,  $141,200;  Friuco  Edward 

Brantford  Coach  &  Body  |  island.  $30,000. 

- -  !  rontcmplated  work,  reported  for 

ihc  fir.st  tinio  in  January  amounted 
to  $13,147,700  :as  compared  with 
$19,732,500  ill  Hcceinher  and  $22,- 
576,900  iu  January  1910. 


Increaae  in  Volume 
Country  Retail  Sales 

Sales  of  country  retail  stores  av¬ 
erage  4  per  cent  higlier  in  Decem¬ 
ber  Ilian  December,  1939,  the  Do¬ 
minion  Bureau  of  Statistics  reports. 
Comparison  with  tlic  previous 
month  sliowed  an  iiicreaisc  of  four 
per  cent. 

.Vniiiial  sales  for  1940  averaged 
six  per  cent  higher  tlinu  in  1939, 
increases  of  eight  per  cent  in  the 
Maritime  Froviiiccs,  Quebec  and 
Ontario  comparing  with  hiiiallcr 
gains  of  six  per  cent  in  Alberta. 


goods  types  of  industries  into  lliol 
most  Intensive  activity  that  lias 
been  seen  in  mauy  years.  The  f.end- 
Uease  program  will  constitute  a 
further  stimulus  when  tho  pending 
bill  Is  finally  passed  in  same  form. 

"On  the  other  hand,  three  res¬ 
training  factors  require  considera¬ 
tion:  il)  A  let-down  may  come  in 
some  iudustriee  where  tlie  looent 
large-scale  buying  has  been  paril.v 
anticipatory;  (2)  Misgivings  are  be¬ 
ing  felt  regarding  our  degree  of  in¬ 
volvement  iu  tile  war  and  the  ex¬ 
tent  10  which  government  controls 
will  lie  invokcil;  (3)  As  the  winter 
sea.son  grafliially  jiasscs.  Die  fKissi- 
billiy  of  •all-out’  air  attacks  or  other 
•shucks  from  the  war  front  lends  lo 
increase. 

"I’or  a  wliilc,  tlicreiorc.  a,  lull 
may  take  placo  —  until  the  arma- 
nient-stiinulat(Kl  expansion  liii.s  its 
full  stride.’’ 


IMPROVED  YEAR 
STANDARD  CLAY 

Gross  Income  for  1940  Best 
Since  1931  and  Net  Shown 
After  All  Charges 

Annual  r»;port  of  Standard  Clay 
Frodiicts  Limited,  for  Ihe  fiscal  .year 
ended  December  31.  19  10,  sliows  a 
substantial  improvement  in  results 
as  coiiii>arcd  Willi  1939,  total  ineoiue 
of  $92,189  beiii.g  Hie.  Iiiglicst  since 
1931. 

In  pre.seiitlng  llio  report  to  .sliarc- 
holders  i’rcsldeiit  C.  S.  Trotter 
stales  that  the  voJiimo  of  business 
was  considerably  iiiereased  during 
tile  year,  due  iiiaiiily  lo  draiiia.ge 
works  done  liy  airi'orts  and  traininy. 
cent  res  lliat  were  con.stnicled  in 
coiiiicctioii  willi  war  |•elluil•cluenls. 

.\fter  ail  tlediictioiis,  net  profit 
for  the  year  of  $21.:i]0  compared 


Flow  of  Steel  Orders 
Continues  at  High 

Continuation  of  the  record  inflow 

of  order.s,  fiirtlicr  efforts  toward  Kviu,’ (U.fjrit  a  vear  ago  of  $  1 ,00  I 
stabilization  of  llio  domestic  scrap  .,,,,1  p,.,..,  f<ii„wing  in  point 

niarUcIs,  and  the  fiwiising  of  alien-  „|-  yjncc  Ilic  .$81,0::0  icporiei] 
three  per  cent  in  .Manitoba  and  tion  on  tlio  labour  isitualioii,  wcrc|j„  ip;;], 

British  Columbia  and  one  per  cent  I  highlights  in  news  of  ilie  Untied  1 

States  steel  industry  last  week. 


in  iSaskaiehewan. 

Temporary  Peak  in 
U.S.  Industrial  Activity 

Aggregate  industrial  activity  iu 
the  United  States  has  probably 
reached  a  temporary  peak  in  tlie 
opinion  of  Standard  StatUtic.s.  ".\l- 
tliungU  the  actual  volume  of  pro¬ 
duction  will  hold  at  liigh  levels 
ibnd  expand  further  when  new  ca¬ 
pacities  are  available,  certain  in¬ 
dustries,  such  (US  stoel  and  pig  iron, 
are  already  operating  at  practical 
capacity.  Ordinarily,  industrial  pro¬ 
duction  expands  durlug  the  first 
quarter  of  tho  year.  Thus,  tho  isea- 
soually  corrected  indexes  are  likely 
to  level  off  or  actually  record  a 
moderate  decline  over  early  future 
weeks.  Any  dip  in  the  production 
indexes  will  not  he  prolonged  or  se¬ 
vere,  and  is  almost  certain  to  Iki 
followed  by  uew  record  peaks  in 
the  second  half-year.’’ 


Frcllmlnary  reports  late  in  Ihc 
week  iudicalcd  lli.at  total  bookings 
of  sled  iu  .lanuary  were  equal  lo, 
aud  in  some  liistaiica-i',  iu  excess  of 
tlio  necember  volume.  .Mlliongh 
the  autoinobllo  indiistr.v  tcMik  large 
tonnages  of  various  products  dur¬ 
ing  the  iiioulii.  110  one  consuming 
line  had  an  oiilstundiug  figure,  he- 
causo  all  customers  wore,  and  ulill 
are,  making  forward  commitments 
covering  material  for  future  de¬ 
liveries. 

Although  tho  current  situation, 
which  involves  somewhat  extended 
deliveries  on  certain  prodiicis,  is 
thrown  into  sharp  relief  liy  Mie  na- 
Uonal  defense  program,  acliial  con- 
ditioos  arc  but  little  different  from 
those  tliat  have  obtained  quite  often 
In  steel  history. 


Italunco  .slojct  pn.'-ition  was 
slrengtliencd  during  tlo?  year,  cash 
rising  from  $19,928  lo  $88,007,  and 
net  worliln.g  <•allil.al  from  $260,0  11 
to  $:!09,20;'..  .\ccoun(s  receivabb' 
stand  at  $73,473  against  $37.1  (I’J, 
wliile  inventory  at  .$179.6 1 ‘2  com 
liares  witli  $2  1 1,970. 


Pressed  Metals  Sales 

Show  Sharp  Expansion 


Toronto.  —  .Sales  Fressed  Metals 
of  America,  Inc.,  for  llio  year  1910. 
are  report cd  at  $1,242,000.  compared 
witli  $3,528,201  in  1939.  I'inal  <inar- 
tcr  earnings  are  nut  yet  available, 
but  profits  Itcl'oro  taxes  and  depre¬ 
ciation  in  first  nine  luoiitlis  of  I9t0 
wero  $172,000. 


Canadian  Business  Index 


Industry  Has  Not  Been 


30,  e.xpericnced  a  substantial  iin- 
proveiiient  in  operation. 

.\udiior  s  certificate  attached  to  j  Unduly  Dislocated 
the  parent  balance  sheet  discloses  .  .... 

that  Cocksluitt's  proportion  of  the  i  Imsincss  con- 

profits  of  the  coacli  company  fyi- : ‘I't'on.s  during  1940  were  profound- 


l.v  affected  by  war  candition.s. 
Transfoniiaiion  to  war  economy 
waj<  effected  without  undue  disloca¬ 
tion.  prwerts  beginning  inmiodiately 
iitxjn  outbreak  of  liostiilties  and  as¬ 
suming  ftill  momentum  with  Inva 


New  Sales  Organization 

Formed  by  Inter.  Nickel 


j  crop  at  275,734,000  bushels,  on 
January  21,  after  having  indicated; 
!  on  January  8  tliat  the  crop  liad  been 
reduced  by  8  per  cent  because  of, 
excessive  rains  in  December.  The  ' 

- - —  I  Austriiliun  Wlieat  Board  on  Junu- 

Toronto.  —  To  meet  the  special  re- j  ary  13  estimated  the  .Viistrallan 
qulrements  of  Canadian  industry  in  j  crop  ut  82,420,000  bushels,  as  com-; 
the  area  concerned,  a  new  organiza-  pared  witli  the  Commonwealth  sta¬ 
tion,  Alloy  Metal  Sales  Limited,  has'  tlsticlan’s  December  estimate  of  91,-  , 
been  formed  here  and  will  handle  iu  900,000  busliels.  The  Indian  gov-  , 
future  the  distribution  and  sale  of  j  eminent  reported  on  January  28! 
Inco  products  for  Ontario  west  of  |  that  the  1941  wheat  area  is  osti- ; 
Brockville.  .Manitoba,  the  Yukon  and  ,  mated  at  33,809,000  acres,  com- , 
Northwest  Territories.  'pared  witli  a  revised  1940  area  of  1 

Announcement  to  this  effect  has  ;  32,526,000  acres.  ! 

been  made  by  the  International  Nic-i  45  45  j 

kel  Company  of  Canada  Limited.  The  Current  weather  conditions  over! 
products  include  metallic  and  rolled  ti,e  L'nlted  .States  winter  wheal  belli 
nickel,  Monel,  Inconel,  as  well  as ,  ^re  a  factor  at  Cliieago.  Late  j 
asaocialed  and  accessory  materials,  j  autumn  moisture  conditions  were  [ 
In  recent  years  the  industrial  de-  ,  particularly  favourable  in  Kansas,  ! 
mand  in  this  section  of  I'anadu  has  ,  and  despite  sections  in  Texas,  Okla- 1 
been  both  expanding  and  growing  in-  ^  homa  and  Nebraska  which  cxperl- 
creasingly  diverse.  !  eneed  sliortage  of  moisture  earlier 

Alloy  Metal  Sales  Limited,  which  ,  in  the  autumn,  the  total  winter 
has  established  warchou.so  facilities ,  wheat  prospects  at  tlie  end  of  Do- 
at  861  Bay  Street,  Toronto,  is  under  ;  cember  wero  very  promising.  On 
the  management  of  J.  C.  .Near  who.  the  otlier  hand,  there  was  practlc- 
as  an  executive  of  Pockover’s  Lim-  !  ally  no  snow  cover  for  tlie  crop  up 
Red,  has  been  associated  with  the  ,  until  this  past  week,  and  this  gave 
sale  of  these  materials  for  20  years.  !  rise  to  fears  of  possible  damage 
In  that  period,  both  tho  number  of  j  from  a  hard  freeze.  These  fours 
industries  served  and  the  applica- ,  have  been  abated  by  tho  recent 


tions  of  the  products  in  each  of  them 
have  broadened  greatly.  Associated 
with  Mr.  Near  is  A.  11.  Galley  who 
has  had  1 1  years  experience  in  the 
production  and  sale  of  Inco  mill  pro¬ 
ducts.  Hiigli  G.  Watson,  aulliorlty 
on  fouiidr)'  practice  who  for  tho  pa.st 
six  years  lias  been  concerned  with 
the  development  of  alloy  nickel 
irons,  joius  tho  new  company  in  the 
same  capacity. 


snows.  As  of  December  1  condi¬ 
tion,  the  United  States  Department 
of  Agriculture  forecast  tho  1941 
winter  wheat  crop  at  633,000,000 
busliels,  compared  with  tho  1940 
production  of  589,000,000  busliels. 
Final  returii.s  on  tho  19  40  wheat 
loan  program  sliowed  277,932,124 
bushels  of  wheat  under  loan,  of 
which  49,632,075  bushel.s  repre¬ 
sented  loans  on  farms. 


the  year  amounted  to  $45«725 — no 

$428,689  at  tlie  previous  year-end,  '  The  1940  world  wheat  urea,  apart  of  "^bicli  was  included  iu  Lock- 

reflecting  an  increa.“e  in  current  from  tlie  U.,'4.S.R.  and  China,  wa.-)  ,  • 

liabilities,  which  rose  to  $211,311  placed  at  265,500,000  acres.  The  ’__This  compares  with  a  lo.ss  of  $9.- 

from  $92  305,  witli  the  inclusion  ol  1940  figure  is  4,800.000  acre.s  les-i  i  ‘52,  after  providing  40%  of  stan-  . .  . . . 

a  new  item,  bank  advance  of  $67,-  than  in  1939,  and  22,300,000  acre.s ,  rates  for  depreciation  in  tlie  1  of  Isiw  Countries  and  capitii- 

507.  Current  assets  were  also  less  tlia.n  tlie  1938  record  level  of ,  ended  November  30,  1939.  and  lation  of  France  in  .May  and  June 
higher  at  $628,051,  against  $520.-  287,800.000  acre.s.  The  1940  re-  proportionate  profit  of  $10,188  for  )a..st.  comnicntH  current  letter  of 

994  a  year  ago,  reflecting  again  in  j  diiction  occurred  mainly  in  Europe.  H'e  11^  months  ended  November  '  Royal  Bank  of  Canada.  It  contin- 

inventories  lo  $422,430  t'loin  1  where  adverse  weatlier  conditions  50,  1938.  lues:  Intensive  mechanization  of 

$292,540.  I  retarded  llie  sowing  of  the  1  940  _ 

W.  F.  Frauke,  secretary-treasurer  crop  and  reduced  the  harvested  | 
of  tlie  company,  states  that  costs  acreage. 

liave  increased  botli  as  to  raw  mu-  !  Turning  to  fhe  more  recent  pro- 
terials  and  factory  expenses,  inelud- 1  Auction  information  for  1940,  tlie 
ing  labour  easts,  and  taxation,  near-  Canadian  wlieat  crop  was  placed  ut 
ly  doubled  from  last  year,  now  55i.;’90,000  bushels,  according  to 
amount  to  approximately  48  cents  the  tliird  estimate  Issued  on  Janu- 
a  share.  In  connection  with  higher  1  ary  21.  This  represented  an  In- 
iiiventories,  Mr.  Franke  states  that  crease  of  4,211,000  bushels  over 
transportation  hazards  under  war  the  second  estimate,  and  an  increase 
conditions  make  it  necessary  lo  of  30.767,000  busliels  over  tlie 
safeguard  tlie  company’s  supply  of  finally  revised  1939  crop  production  ' 
war  materials  by  storing  it  in  Can-  of  520,623.000  bushels.  The  Argen- 
ada,  rather  than  by  carrying  It  uii- ,  tine  govcriiineiit  issued  a  second 
der  contract  In  England  and  estimate  of  fhe  Argentiiio  wlieat 
Europe. 


Pause*  in  Industrial 
Expansion  in  U.S.  | 

New  highs  tn  .Vineriean  busines.s  | 
are  reported  by  Brookinire.  TIicfur-1 
tiler  gain  lifted  tho  bii.sinesis  index  | 
to  tho  best  levels  witnessed  iu  1 
eleven  years.  Retail  trade  was  not-  i 
ably  active,  and  the  relatively  open  1 
weather  contributed  to  the  ma'gni- ; 
tilde  of  fhe  gains  over  the  storm- 1 
ridden  January  of  a  year  ago.  (’oni-  j 
modify  markets,  although  up  in  the' 
finst  half  of  the  month,  have  since  j 
receded.  Stock  prices  have  also ; 

declined.  Bonds,  although  strong' 

early  in  the  month,  dropped  fast  In 
the  closing  days.  As  to  the  out¬ 
look  : 

"The  .National  Defense  Program 
has  now  entered  the  tstago  where  it 
is  galvanizing  the  important  capital 
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The  New  Advertising 

By  B.  K.  SANDWELL. 

Editor  Saturday  Night  and  Formorty  Editor  The  Financial  Times. 


Readers  of  “Saturday  Night”  will 
Ifi’obably  have  noticed  in  i-ecent  is.sue.s 
of  thi.s  and  of  many  other  iJeriodical.s  an 
increasing  amount  of  a  type  of  advertis¬ 
ing  which  is  commonly  knowti  in  the  pro¬ 
fession  as  “institutional,”  and  which  aims 
less  at  effecting  sales  than  at  influencing 
opinion.  There  are  very  good  I’easoiis  at 
tlie  moment  why  this  type  of  advertising 
should  increase,  and  very  good  I’casons 
also,  we  think,  why  its  increase  should  on 
the  whole  be  beneficial  to  the  community. 

VVe  are  entering  a  period  during  which, 
on  account  of  the  increased  impact  of  tax¬ 
ation  and  government  regulation  upon 
every  species  of  activity,  it  will  be  neces¬ 
sary  to  make  many  important  changes  in 
our  economic  and  social  system.  Whether 
these  changes  are  to  be  made  intelligently 
and  with  moderation,  or  reckles.sly  and 
without  consideration  for  theii-  ultimate 
effect  upon  efficiency  of  production  and 
justice  of  distribution,  will  dciicnd  hugely 
on  the  amount  of  information  available  to 
the  thoughtful  citizen  concerning  tho 
business  enterprises  of  his  countiy  and 
the  way  in  which  they  are  conducted. 

No  intelligent  executive  of  the  pi’csent 
day  dreams  of  adopting  the  slogan  “My 
business  is  none  of  youi-  business”  whicii 
used  to  be  the  very  pa.ssword  of  the  clan. 
Those  days  are  gone,  and  business  men 
are  aware  of  it,  and  aware  also  that  the 
most  magnificent  list  of  assets  in  the  way 
of  plant  and  staff  and  organization  and 
trade  connections  may  be  valueless  if  the 


one  asset  of  public  goodwill  is  lacking. 
And  what  is  true  of  the  individual  busi¬ 
ness  is  li  ue  of  business  entcrjirisc  regard¬ 
ed  us  a  whole.  If  it  is  to  come  through 
the  testing  times  that  are  altead  of  us 
with  unimpaii’ed  enei’gy  and  efficiency,  it 
must  let  the  iieople  know  what  it  is  doing 
and  why  it  is  doing  it. 

Foi’tunately  for  liu.siness,  it  has  ncvoi’ 
liad  a  more  di’amatie,  more  interesting  or 
more  lavoi’-winning  story  to  tell  the  pub¬ 
lic  than  it  has  in  Canada  today.  But  for 
the  highly  efficient  and  well  integrated 
sti  iicture  of  Canadian  industry  and  trans¬ 
portation — and  in  that  structure  we  in¬ 
clude  the  skilled  labor  without  which  all 
else  would  be  worthless — it  is  highly  pos¬ 
sible  that  Herr  Hitler  would  today  be  dic¬ 
tating  to  the  world  from  Buckingham  Pal¬ 
ace.  We  live  in  a  world  in  which  indus¬ 
trial  capacity  is  as  impoi’tant  as  fighting 
man-power  in  determining  the  issues  of 
war,  and  if  Great  Britain  could  not  rely 
on  tho  industrial  capacity  of  the  Empire 
as  well  as  a  great  part  of  that  of  the  Unit¬ 
ed  States  she  would  have  been  defeated 
long  ago.  The  .same  is  true  of  the  credit 
.^tnictnre,  without  which  the  industi’ial 
machine  could  not  function.  In  tho  name 
of  reform,  politicians  unskilled  in  the 
management  of  cither  credit  or  industi’y 
are  already  denianding  a  chance  to  tinker 
with  their  delicate  machinery.  Much  will 
depend  upon  the  knowledge,  and  still  more 
upon  the  wisdom,  with  which  the  Cana¬ 
dian  people  approach  the  whole  problem 
of  post-war  change. 
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rubber  and  wool  moved  up  during  the  we 
*l«el  ttcrap  und  hoga  were  unchanged. 
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GOOD  1st  QUARTER 
BY  CANADA  DRY  CO. 

,  Taxes  at  Record  for  Period  in 
Past  10  Years  for  the 


Loving  Cup  For  C.  R.  Whitehead 


Covers  Requirements  On  Sub* 
stantial  Gain  in  Operating 
Profits  for  1940 

POSITION  IMPROVED 


<Jii  oi)rratini;  iii'ofits  for  llio  year 
i:U0  Iiiglier  by  $480,000,  or  over 
Oo  per  cent.,  l.ake  St.  John  Power 
Ai  Paper  Co.  l,(d.,  earned,  and  will 
pay  on  May  1st  ne.\t  the  full  divi- 
dt'iid  on  its  ti  per  cenl.  non-cmnu- 
Ja(ive  preferred  stock.  Tor  llio  pro- 
lecliiig  year  company  failed  to 
I'ani  d('prccialion  rennirement.s  iu 
full  after  fi.\ed  charges. 

A  substantial  improvement  in 
balance  sheet  i)Osition  was  achieved, 
net  working  capital  being  .shown 
nearly  $ri00,000  higher  and  cash 
loans  of  $180,500  being  entirely 
lidnidated. 

Income  account  show.s  operating 
I'lofits  after  depiction  but  before 
depi'eciation,  interest  and  esti- 
niaf('d  taxes,  to  $1,218,717  an  com- 
jiared  with  $778,472  in  198!t,  and 
•$582,12  1  in  1088,  and  well  above 
the  1987  total  of  $1,000,984.  Al¬ 
lowance  for  depreciation  was  in- 
<'reased  from  $28t>,204  in  1989  to 
$.'i."ii.  125,  iind  there  remained  a 
I'alance  of  $057,292  ('(]ual  to  2.18  j 
tinics  first  mortgage  botid  ititerest,  i 
and  «a:juivjtlcnt  to  1.80  times  com- 1 
liined  bond-debenttiro  interc'st  of ' 
$181,171,  the  latter  iiayablo  on  | 
April  I,  1911.  I 

l•■t•onl  the  balaticc  of  $178,118; 
I'rovision  wtis  tnade  for  $61,000 
tor  ta.\<;.s  and  $108,000  for  ti  fnll 
year's  dividend  of  0  per  cetit.  oti 

pi 

liaytnent 

inteif.'st  oti  .\pril  1,  1941,  brings  I 
debenture  interest  obligations  up; 
to  date.  Profit  and  loss  figures' 
fm-  the  [last  three  years  aro  cotn- 
p.ired  herewith; 


IJ.  httehead,  iis.st.stant  to  the  presidctit  of  Con- (  jirescntat ton.  a  loving  eiip.  w  hich  was  given  in  recegni- 


.solidated  Paper  Corporatiou  .and  a  veteran  pulp  and 
paper  executive  was  honored  at  the  annuiil  luncheon  of 
the  (  anadiau  Pulp  &  Pai>er  As.sociation  last  week  by  a 
presentatioa  from  a  .selecled  group  of  his  fellow  execti- 
...  ,  .  ■  r  Cartaret,  vice-president  and  general 

reterred  stock.  Iho  provision  lO'' i  manager  of  Canadian  lutcrnatioiial  Paper  Co.,  made  the 
aynient  of  $176,875  of  debenture | 


tion  ol  .Mr.  ^Mlllehe:ld’s  intiny  years  of  service  in  the 
iiidusiry  and  ihe  esieeni  in  which  he  is  held  by  Mis  col¬ 
leagues.  In  Iho  photograph  above  .Mr.  Wliitebead. 
•■eiiire,  is  receiving  the  loving  enp  from  .Mr.  de  t'artaret 
w  hile  !■'.  G.  Kobiusou  (left)  president  of  the  association, 
looks  on. 


Company 

Toronto  Bureau  The  Financial  Timea 

!  Toronto.  —  Ucfleeting  record  sales 
i  in  its  carbonated  beverage  and  liiiuor 
divisions  during  the  Iteceniber  (inar- 
I  ter,  Canada  Dry  Ginger  Ale.  Inc.,  rc- 
Iiorted  net  earnings  of  $180,900,  or 
78  cents  a  share,  the  best  showing 
recorded  for  this  period,  the  firi^t  in 
tho  current  fiscal  year,  in  tho  hist 
decade.  Sales  in  Iho  three  nionth.s 
ended  December  81,  1910  amounted  to 
$5,701,105  its  <-oin]iiired  witli  $5,111. 
790  in  the  same  1989  period,  when 
net  earnings  amounted  to  .$827,578  or 
53  cents  a  .share.  .\o  provision  has 
been  made  in  tho  hitest  (luarier  for 
possible  Federal  e.xcc.ss  profits  tax 
on  U.  S.  operations.  .Net  income  of 
tho  Canadian  subsidiary  for  the 
lateal  period  iimounled  to  '.t.S'/c  of 
the  consoiidaled  net,  as  compiired 
with  14.4';c  in  the  1939  quarter. 

Opertiling  results  during  recent 
mouths  have  demonstrated  tho  pro¬ 
priety  of  the  company's  recent  ex¬ 
pansion  program,  and  the  directors 
hiivo  voted  to  inaugurate  regular 
qua.rterly  dividends  at  the  rate  of  | 
15  cents  a  share,  U.  W.  Moore,  presi-  ' 
dent,  reports.  In  jiddition,  Ihe  bank  : 
loan,  which  amounted  to  .$1.1100.911(11 
in  .lune,  1910,  has  been  fully  paid,  ' 
the  president  stales.  ' 

t'anada  Dry  htis  concluded  arran  ^ 
gcniciils  with  the  .Argentine  affiliai<-  ; 
of  Cinzana  Vermouth  to  import  this  ' 
product  from  Argentina,  replacing  i 
the  supply  whi<  h  formerly  was  ship-  I 
ped  from  Italy  and  I'rancc  to  Cauiida  \ 
Dry.  j 

.M;\V  low,  SKW  Y0I!K  .SU.M- 


djlAWUL  yjOUA.  iOohL 


'rite  .'ivliiiiinsli'ntioii  ni  all  cslalc 

rctjiiii’cs  more  (liaii  v\  ilIiii^Mcss 
lo  iiiulcrtiikc  i'csi)()MMl)ilit V.  It 
ic'<|tiitcs  tApci'l  liaiKlliii  I'.'- 
men  Iramed  in  such  ina(tci\s.  W’licn  .voti 
cfcidc  a  I Viisl  I’tmd  lo  he  adminislered 
hv  i'^\on(ie.il  1  itist  C  timpain  voti  max  lie 
ceilain  (hat  xotir  heirs  will  henelit 


IK  )(' 


lo.se  hv  (he  airaiii’emeiit. 


ypura 

End-  IX'C. 

31 

1940 

1989 

1938 

4 

$ 

$ 

i  iiH’of  .  .  . 

.  1,212.717 

738,472 

582,121 

1  »«'prori$v( iol)  .  . 

.  r..'6.ii».> 

286,201 

138,601 

.  3«)7.7^»9 

310,892 

310,893 

1  ft),  ill! . 

.  176,:l75 

176,37,> 

176,373 

1  tH*.  lllADU . 

61,000 

I'jjtrnin};** .  . 

irj.ns 

643,838 

Surplu.s  ,  .... 

•1.118 

(143,838 

IVda  .  surplus.. . 

.  100,716 

73.i45 

’rrrtaU  . 

.  104,834 

73,145 

148,843 

ILi'i  (J«*ljts . 

75.698 

Surplus  c.f . 

.  104,834 

73.145 

BELD.-C0R11CELU 
2-MONTH  SALES 


LOWER  EARNINGS 
FOR  CATELLI  ON 


UP30J.  cent;  increased  gross 

Annual  Meeting  Told  January  Net  Shown  Down  at  $2.10  on 


Best  for  That  Month  in 
Company’s  History 

SILK  RESTRICTIONS 


Common  as  Compared 
With  $3.22 

NET  POSITION  OFF 


Sales  of  Beldiug-Cortccelli  Ltd. 

*  by  addition  of  rrodiU  from  1038  #•  ..  *  a 

'  .$1U.0(>I:  adjustment  depletion  resf’rvn  of  1936  ,  tllO  first  tWO  IHOllths  of  tllG  CUT- 


t»f  profit  on  redemption  Hrst  mortt{ag<‘ 

IniiMi.s  for  s.f.,  $10, .'>61.  less  provision  ftjr  income 


rarry  htrward  al  January  I,  1910,  of  $100, 7\6 


rent  fiscal  year  (December  and 


Increased  appropriations  for  do-! 
precialion  and  for  taxes  more  Ilian 
offset  an  iniprovemciu  in  gross  in- 
coino  of  Cittclli  I'ood  I’ruducls  I.ld. 


Mi\cn  piiiir  iHTiiids  tif  .luti.noo  liaviiit;  i.aianci- K,  Jauuiifv)  vvefo  30  per  ceut  in  exe.iss  '  Inr  tile  fiscal  year  ended  .November 

.... .....r,.. . •...I  *  ‘  "  .,..1  «  •. 

.!0th  1910,  Jind.  its  ;i  rcsiilt,  net  earn¬ 
ings  after  all  eliarges  sliow  cd  :i  .sizc- 
bougall,  president  of  the  company,  decline  as  eomptirrd  with  tlie 


1)1  lU'il. 

'I'lm  lialtineo  sheet  reflects 
imiMoved  earnings.  Cash  is 


the 
til) 

Ifoiii  $8,820  lo  $510,780;  a  liank 
loan  of  $1,1  96,500  :it  llio  end  of 


of  (lioso  for  tho  eorrespondin 
period  of  liist  year.  W.  I*.  ,Mae- 


1988.  whieii'had  heeii  rediieed  ir, 


informed  shareholders  al  thounniiul 
meeting  in  .Montreal  this  week. 

It 


.$  186,500  in  1989  was  paid  off  in, 
1910;  $112,500  of  5V-.  per  cent, 

first,  mortgagt!  honds  otitsltinding  I 
were  redeemed  tlirotigli  the  sink-j 
iii.g  fund  in  aeeoriiaiieo  willi  llie 
leiiiis  of  tile  'I'nisl  Do'd;  and  net 
working  capital  was  increased  liy 


llio  liighest  level  for  any  January  iu 
tho  company's  history. 

In  submitting  tin;  annual  report 
for  tlie  iiasi  fiscal  year  to  tho  meet¬ 
ing  the  i)resident  dealt  witli  tlie  ef- 
ffsOs  on  company's  operation  of  b'd- 
eral  rest  riel  ions  on  raw  silk  import.) 
$I77,::50  dining  1ln.'  year,  lo  $2  -  ond  of  tlie  devclopm<9it  of  Iho 
561,619.  In  spile  of  tlie  iiiglier  nylon  iiroeess  on  llio  hosiery  Imsi- 
i„vi‘iiioti«’s  n<‘ss.  Government  restrictions  re¬ 
specting  ilie  use  of  raw  silk  in  (pan¬ 
ada.  he  said,  will  liave  no  effect  on 
llie  eoinpany's  <’\port  liiisiness  since 
adequate  su|)|)iie,s  for  sueli  piirtmses 
are  assured.  Supply  of  raw  silk  for 


•.ealo  of  operations, 
were  lediieed  l>y  $I09,2:!9  to  $1,- 
i;!i8.20l  and  ri'ceivaliles  l)y  $128,- 
78  1  lo  $1,229,652. 

'I'lie  ri  porl  of  llie  auditors  nqjes 
111, it  ineliided  in  eiirreiit  assets  las 
l  eeej  vatiles  )  is  an 
128,189  due  liy  IlearsI  l.'oiniianit 
of  wliieli  sum  $I,082,;!2I  is  repre- 
seiiK'd  liy  notes,  and  tlie  lialann< 
h.v  an  opi'l)  Aeeoillit  l;eeeival)le  of 
$96, 1  I  5.  The 
ib'lil  is,  ill  till 


anioiiiit  of  .$1 j  maniif.Teliire  of  domestic  hosierv, 

■arsl  t,'oiii)ianies.  '  liowever,  will  lie  decreased  liy  25 
per  cent  of  normal  |•eqllirenlenls  on 
Mareli  1  and  hy  an  additional  2ii 
per  cent  l)y  June  I.  I'url  lierniore, 
report  aiids;  "Tliisi^lr.  MaeDoiigall  slated,  after  I’eh- ,  PriV.  .livh- 
oi.iiiion  of  counsel.  '  ruary  28  next,  ho.sier.v  entirely 


1  aurl  ; 

1.  liPD.sl. 

ill  lav 

i  reserve  liy 

liearly  $:;9,9Cl9.  iiel  priifil 

al  $12.5,259 

eolilpa  red 

1  Wllll 

$177,1125 

I  llie  iirevimis  year  : 

mil  $i;i,'ill  in 

1988.  Profil 

and  loss 

figure.s 

for  me 

lia.si  8  year 

s  roiiipan 

1  a.--  fiilliiws: 

1 

1‘MO 

1030 

J  f  .‘m 

1 

< 

< 

$ 

UpHT.  prof . 

308.1l:8 

*j8-‘>.30'» 

1 11. en 

.  In\ . inr . 

•1.610 

7,071 

uvj 

'  'Potal  inr.  . . , 

..  3I*J,71T 

•2  .3.271; 

)  16.600 

1  l>*'prrr . 

86,001 

:.0,267 

12.10! 

SHlurir^.  f‘1r. .  .  . 

31.106 

2K.0M6 

•.*7  023  ' 

1  Tu,\  rrsrrvr.  . .  . 

76.00tl 

37.01S 

1-2.1 12) 

\r»  Khtu  ,  .  . 

..  !‘J.'4.2:-o 

177.01*-, 

6 1,04 1  1 

Pn-f.  divtci* .  .  .  . 

2H.78I 

1*0.0., K 

OO.OOO  ' 

,  ( 'tun.  fJiN  irl*t  .  . 

22,0  .'ll 

31,l‘J(i 

22.95, 

.-eeiiied,  Jointly  witli  others,  under  i  |i>aniifaetiiri  il  from  silk  will  ho  pro 
Cl  riain  I ndeii I ii re.s  of  IMedgo  on 
\ariou.-i  llearsl  .\s.si;t.s.  \Ve  are  not 
ill  a  iiositioii  to  express  tin  opinion 
;i,-  to  the  iiltiinale  vtilue,  of  this 
.\ssel."  .Net  worlting  eapilal  fig- 
iins  of  piist 
follow.s; 

At.  Dic-mnor  at -  I  .viirns, 

I '1.1  II  I'ltia  ittas 
$ 

r,9, 

«72,01t  1,074,877  1,607.501 
Nil  wor.  rap  ...  ^..^til.iil!)  a.oaa.ao'j  l,7SI,2S0 

HIGHER  PROFITS^ 

SARNIA  BRIDGE 


libited.  .\fter  llie  latter  dal' 
liosiery  tops  will  likely  l)o  mtiiiufae 
lured  from  eolloii  or  arlifieial  silk 
yti  rns. 

'I'ho  president  sai<l  silk  ribbon 
iirs  eomparo  a.s;will  eorrespondiiigly  be  repltieed  by 
;  ril)bou  manufaeluied  from  synllietic 
till  proliabilit.v.  Tliis, 
however,  follows  the  trend  of  r<3- 
i.iati.oaa  ;i.i.';.!».i  lo  a.388,78i  .  years. 

;  Ixssentiiil  .Some  W  ur  I  M*.*; 

I  Tile  iiiantifaei  life  of  silk  thread, 
i  lie  said,  is  cssenlitil  in  some  war 
I  uses,  ;is  in  tiireraft  construction, 

I  communic,Ttioii  and  itidio  e(|Uip- 
nient.  Silk  liiretnl  luovided  a  I'on- i 
,  siderable  proportion  of  the  com-  : 
liitiiy's  output  liisl  yetir.  .Mr.  .Mac-| 


Prr-v.  Hurplu.s . 

140,70-, 

01.6K.> 

82.l6t) 

Tol.  1'.  ,X-  1,  ... 

‘*.14  -rVA 

2tt.’).226 

03.2 '.3 

Pv  Hair  Hortt . 

1.I7H 

1.302 

Nun-op.  rrp.  (not) 

H.in 

2.22  4 

3.331 

Ordif  •  adjui't  .. 

3.ir  1 

1.133 

1.763 

I  n\  r*Ht.  rvH . 

H.71 1 

4M.200 

UllUT  P'S . 

19.532 

Surplus  r,f . 

202.032 

]  10, 70:, 

tn.os.', 

forking  Ciipilnl  Impaireil 

Dalaitie  slii'ct  lefleels  Ihe  liring 
iug  to  eonipietion  of  tlie  eolil|)iin.v's 
new  jilain  on  .Notre  Daiiie  street  east. 
Wiiilo  tliere  litis  lieeii  iiieiirred  ti 
hank  lotiii  of  $:;oO,POtt  tind  a  etill  ioan 
of  $50,000.  ti  iii'l  iiiercase  in  fixed 
assets  of  $154,189  to  $2,278,157  i,-- 
show  n  as  com  pa  red  w  itii  $l,Sl9,iils 
in  llie  iirevioiis  .vear,  tiiiil  $1,526,027 
in  1988.  .Net  working  iniiital  figul■e^ 


Net  For  1940  Equals  $1.18  On 
“A”  Stock  Against  29 
Cents  in  1939 


'I'oronto.  .gtirnia  Bridge  Co..  I.ld., 
ri  ports  for  Ihe  year  1910  net  iirofit 
of  $11,178,  after  all  charges  ineliid- 
ing  depreeialiou  tiiid  lax-es,  equal  to 
$1.18  per  sliare  on  I2,oo0  sliarris  of 
eltiss  ,A  $2  prefererd  (no  jiar)  stock  i 


Doiigall  indicated  ihtil  adt'quate  !  fy).  pa.st  8  years  are  compared  licre- 
j  siipplie.s  of  silk  for  iluetid  mtiniifae- 1  w'it'n: 

,  tiire  would  be  eoiisiderijd  essentia! 
by  (lui  government. 

Di.seiissing  nylon  ytint.  tlie  presi¬ 
dent  stiid  .‘melt  has  heeii  found  satis¬ 
factory  for  liosiery  and  tooth 
lirnshes.  Cost,  liowcvi'r,  when  ap¬ 
plied  for  Hie  iiiannfaclure  of  (liread. 


into  i'»:i9 

$  f 

.•,:i8.t9l  i;i8.2.vii 

607,768  2ll,0;i!l 


1088 

J 

r.8 1  ..sv  I 

7.-,.,')il.l 


etipilal  of  $151,86 
witli  $I88,!)12  at  the  previou.s 


Nfl  VVorkiiii;  Cap.  0-69.272  977.151  .509,(04 

In  luesenling  ilte  report  on  behtilf' 
of  directors  .Aimo  (ieoffrion.  Ix.('..| 
etc.,  is  consideraldy  Iiiglier  than  president  of  tin'  company,  iioinls  out  j 
i  liiat  of  silk.  Tlio  coni|)any's  mti- j  that  demand  for  tlie  eoinpany's  pro- 1 
ehiner.v  iind  (‘qiiipnienl  is  adaptable  duets  in  tlie  doineslie  m.irkel  eon-i 
to  llio  use  of  any  synlholic  yarn.  A  !  linue.x  lo  expand  sicMdily  and  wliile| 

imporlanl  sliipinenls  aliroad  were; 
made  during  tlie  year,  distribution  in  j 
litis  e'hantiel  lias  lieeii  temporarily  i 
(dosed  "Iml  llie  Iiigli  nutritive  value' 
of  our  macaroni  and  canned  foods; 
leads  IIS  lo  lieiieve  lliat  lliese  ex- I 

,,  .  ,  , .  ,  ports  will  lie  re.sunied  as  soon  as 

compared  will,  tin)  '''‘'''■‘i"*:*  faeililiivs  aro  availaide."  In-  ! 

loii.s  voiir-  ness  and  uncertainties  ot  deliv  erv .  |  ^ 


outstanding.  Tliis  eomparav  ‘witli  changeover  However  would  un- 
„,>t,  profit,  of  $8,5tS,  or  29e  j.or 
share,  in  I98!i. 

Current  tisseis  as  at  Dee 


production,  lie  said. 

Di.scussing  last  year's  operations. 


totalled  $246,772  and  etirrcul,  lialiili- ,  .M r.  .MaeDoiigall  stiid  that  inerea.se 
lies  $95,409,  leaving  net  working  in  in venloi  ies  was  (•onimeiisuralt! 


end.  Inventories  were  $182,831  as  Last  year's  inereas(!  in  bii.siness  of 
iigtiipr-i,  $127.92:!.  '  15  per  cent  over  Hie  tirevious  year 

K.  M.  .Norton,  president,  explains  bronglit  sales  lo  the  best  lev(d  sliice 
tliat  de-liveries  of  raw  materials  192!».  TIio  closing  tlireo  monllis  ol 


from  rolling  mills  are  subject  lo 
dohiys  ncee.-'.siitil iiig  higlier  inven. 


Iho  liist  fisciil  year  were  tlie  best  in 
llio  compaiiy's  liistory  in  some  de- 


tories  ill  ol  der  to  keep  abreast  of '  piirlmenls  wlille  otlter  divisions  re- 
Inerea.sed  orders.  Voinme  in  1940 .  corded,  during  Hie  [leriod,  Hie  liest 
was  tieail.v  double  that  of  1989.  i  sales  volume  in  ten  or  eleven  years. 

Bepoi'ts  were  adopti-d  and  direc- 


Defieii  iiceount  carried  forward  was 
reduced  to  $li:,:!60  from  $30,851  as,  tors  re-elected, 
ill  Dee.  81,  I98!l. 


stiillaiioii  Ilf  more  modern  equip- 1 
meiit  iind  improvements,  he  said, 
should  icstilt  lin  tlie  eompaiiy  lieiiig 
iible  to  offer  products  l<4  tiic  coii-i 
Sliming  public  at  attractive  and  .vet  | 
profitable  prices.  I 

Authorize  New  Addition 

John  Inglis  Gun  Plant 


III  ILIM.NG  I.N  VK  rDIIli  GALAS 

I 

\ieloria.  Grciitcr  Victoria,  coin-: 
prising  Hie  city  jiroper.  Oak  Ba.v.  | 
.‘'aanicli  and  Ls(tuimalt,  expcrii'iiccd  i 
the  greatest  construction  aelivilyl 
during  Ihe  inii  l  year  since  I98ii.  .A  ' 


Blue  Ribbon  Business  Up 


Of.tiiwa.  .Aiioilier  addition  lo  llici 
IToverrinieiit-ow  tied  gun  i>Iiinl  oiier- ; 
iiled  by  llie  .lolin  Inglis  Coinpan.v  in; 
'I'oronto  lias  been  iiullioriz(‘d  liytlie; 

But  Costs  Are  Expanding  Depaitmcnt  of  .Munitioi’.-i  ami  Siip- 

j  The  .lolin  Inglis  Compan.v's  Bren  | 
'  giiii  plant  lias  lieen  expanded  from  ' 
lime  lo  lime,  ami  the  proposed  :ui- ' 


Toronto.  VolniiKv  of  liiisiness 
Blue  Kililion  (’orp.  is  bein.g  main 


laiiK'd  Iml  exp.-iises  liavc  ri.sen.  and|,^i,j„„  ,,,  |  ,>;,,il.v  for 


tite  I 


total  of  1.888  Imilding  iiertnils  were' tire  still  rising,  in  till  deparinicnis,  ,,r  ;in  anti-tank  wcain^n. 


i.s, lilt'd  in  Victoria  and  Hie  ilireo  .states  .1.  .M.  DeH.  O'Grad.v,  pre-d- 
adjoining  munieipaliiies  in  Hie  year  |  dent,  in  a  letter  to  sliareliolder.s. 
1919.  witli  a  eomintie  .  vi  lii'  of  $8.,- , 


and  parllv  for  tin  Increased  prodiie- 
tion  of  Bren  gun.s.  'I'hc  nianufac- 


1.58,891,  eompan'd  w  ith  1.468  per- '  ])nee.s  can  soon  l>e  tidjusled  iipward.s 


It  is  1(7  lie  hoped  he  stales,  "Hiat  (m-jiif;  jiroeesses  of  the  i  j-ope.'ed 


mils  valued  at  .$ 1 .898.i‘.S'i  in  ;:'89. 

(  IGAItCn  i;  HI  TFI  T  L\  IVHU 

OHavva  Cigarettes  manufae- 
lured  in  Canada  during  1  989  io- 
lalled  7,163,133,000  valued  at  $57, 
377, 062, 


to  keep  more  closely  ill  line  witli 
Hio  expense  incrmises," 

Govei  niii'-ni  rules  and  regulation. 


tiiiii-itiiili  weapon  and  llie  Bren  gun 
are  similar;  lienee  ii  is  prnposi'd  to 
tiike  iid'anlage  of  Ihe  spoeialized 
knowledge  alretid.v  tiequired  in  the 


hav.-  not  yet  In'cn  defined  or  proe"-  „iannl'tuiure  of  Bren  guns  in  spet'd- 
deiifs  estalilisJied  to  allow'  estimaliv  j  ijig  up  production  of  the  anti-tank 
of  final  results  of  hnslnt's.s  being  ;  weapons. 


New  York. — .Sale  of  a  New  York  ; 
.Stock  F.xchango  seat,  is  retiorted  at  | 
$27,OUO,  a  drop  of  $8,000  from  j 
previous  sale.  Tliis  makes  a  new 
low'  in  stock  excliaiige  meniln.-r.sliip  j 
values  since  1  898.  Higliest  iirice  j 
January  wt'.s  I 

general  superintendent  of  Clarke  $85,000.  Tlie  1  940  liigli  was  $59.- 


propo.scd  addition  will  be  appro.x-l 
imately  .$5,000,000.  ! 

DIBKt  TOU  OF  SiillTil  ILDLVG  I 

William  I’ercival,  of  .Montreal,  |  paid  for  a  s<‘at  duriiif 


/VI  lui  I  r L'd  I  Tr  u  s  I 

hompany 


Steanisliiiis,  Ltd.,  lias  been  tippoiiU- 
ed  director  of  sliipbuilding  in  Hr 


000  and  Hie  low  $82,000.  I’ecord 
liigli  iirieo  foi-  an  exciiange  sejit 


Department  of  Munitions  and  .Su|)-  vvas  $625,000.  paid  in  1  929,  airj  ! 
ply,  it  vvas  tinnouuccil  by  Supply ;  record  low  level  vva.s  $2,750,  paid  j 


iii;.\D  Ol  1  ici; 


J  Irilifa  X  .  'I  ,,ri>n  t  o 
Si.  JuImN,  MIJ. 


i;  JJ'AU.MLS,  .'lO.N'l  KLAI- 


Wmniprg  •  LdmiinK.n  .  ViiMtonxrr 

l.tjiidun,  Litg.  •  N.is-.;iu,  B.ihimijs 


■Minister  Howe. 


preceding  yetir  being  equal,  tifter 
,  preferred  dividemks,  to  $2.10  a  sliare^ 
on  t'iie  onfslanding  eoninioii  stock  as, 
romptircd  witli  $8.22  ti  sliare. 

I  Total  income  for  tlie  year  at  $808.-  ! 
I  128  wa.s  an  inerense  of  approximate- ' 
:  ly  ciglit  per  eont  over  Hie  $285. 805 
ti  year  ]irevions  and  $141, Lil  in  Ilk'.S. 
.After  all  eliarges,  wliieli  included  tin 
i|K  rciise  in  depreeitil hm  |■('.se|•\e  of  | 


Tfie/Ve  found 
a  way, 


•  •  • 


A” 


ith  OVER  TIIB  COfNTRV  (licrc  tlfC 
jicoplc  of  iiiolicst  inctms  who  arc 
eager  for  the  scii.se  of  seciu'ity  tli.-it  life 
insurance  can  give  them. 

Yet  manytif  tiicsc  people  eannul  tiffonl 
to  buy  Ordintin'  life  insurance  in 
units,  tvith  premiums  payable  annually, 
ticnii-annually,  imartcrly,  or  even  month¬ 
ly.  They  have  to  Iniy  life  insurance  just 
as  they  buy  almost  everything  else—;'/.’ 
i:inall  uriionufs— willi  premituns  jiayable 
in  small,  fretiucnt  installments. 

That  is  wliy  those  people  arc  grateful 
lor  the  sjiecial  mclhod  of  furnishing 
protection  h'liovvn  as  weekly-premium 
“Industrial”  life  insurance  —  in.surance 
they  can  convcniontly  pay  for  because 
the  premiums  tiro  due  in  modest  weekly 
payments.  Tn  laet.  it  can  trutlifully  be 
said  that  i  f  weekly-premium  life  insurance 
were  not  .-ivtiilablc,  millions  of  people 
would  have  r."  life  insurance  at  .'dl. 

'I'hese  peofiK  v.cleomc,  loo,  tlie  added 
convenience  of  li.iving  ;i  company  tigciit 
call  ri'gularly  .ii  their  homes  to  collect 
tlicir  insurance  premiums. 

The  relativci;  Miiail  amount  of  insur¬ 
ance  per  policv.  the  special  services 
rendered,  and  tlie  additional  fact  that 


jM'emitims  are  jiayablo  in  small  iii^lall- 
meiits,  tend  to  make  weekly-preiiiitini 
Industrial  life  insuninee  somewhat  more 
expensive  lor  ihe  ('oinpany  lo  handle,  and 
therefort?  more  expensive  for  llie  pulic}  - 
Iiolder.  'file  higher  average  death  r;ite 
experieneed  among  these  iieople  al.-^o 
euntrilmtes  to  a  somewhat  higher  ]>re- 
miiim  rate. 

Mel ropolit;iii,  liowever,  is  eonstaiitiy 
studying  ways  of  improvingeven  further 
llie  cHicicncy  witli  whieli  this  busiiies,; 
is  condiK^ted.  'I'hroughont  the  years, 
eonsistent  jirognss  h.is  been  made  in 
liberalizing  the  ten. IS  of  Induslri;il  in.siir- 
anci;  policies  ;ind  prov  iding  more  Iienelil.s 
for  less  cost. 

Moreover,  Metropolitan  engages  in 
extensive  health  .letivities  in  .'in  eflort 
lo  help  llie.se  polirylioldcrs  lo  |)roleet 
their  health  and  Icngflicu  their  lives. 

I'lie  large  amuuiil,  of  money  .Melro 
politan  paysor  neditsas  dividendse.n  li 
v  ear  toils  Industrial  policy hol'lcrs surely 
bears  testimony  to  the  fact  that  millions 


111  people  li.ivc  lotind  .i  measure  ol  seeur- 
ity  ;inil  pe.u  i;  (if  mind  in  industrial  life 
insurance. 


VX'/j  /«  Sn'Uf'r'  j: ;  :*i  u  .\rricd  oj  U(i- rrii 
f'uhlu  d  tli'drcr touln 

oj  ho  -'  '!  Iff<'  upr^ulr  , 

(  I'pir-  t.f  prrtcrd:!!.:^  iid:rni^t'wrnis  v.ill  he 
}Ha:'e,i  upnyi  frytr  /. 


\lelropolilHii  Life 

llKSUraiKM' 

(  1  }/f  rt  iL  t  imr  <  v> ) 

A  Fir  MtHK 


/  I.  A  H 


f  c»r  < •  /  **ii  i»/»4 


\  \  IM  \  N  IM  \  II  Ml-  I  M  l 

n{  I  \\v  \ 


,  (l(7nc,  '  Mr.  O’Grady  reports. 


The  capital  outlay  involved  iutlic 


LAKE  ST.  JOHN  TO 
PAY  DIVIDEND  ON 
PREFERRED  STOCK 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  7,  1941 


I  •  1  Dominion,  it  is  well  that  serious  consideration  should 

lilltf  11  lit  jurist  j  iLtlltfS  S'ven  at  this  time  to  the  future  of  national  unity, 
jfj  future  may  record  that  the  Sirois  report 

■  ■.TABLisHEo  nw  provided  an  opportunity  of  which  advantage  was,  or 

Publislifil  r.verv  friday  at  <>M  CraiR  Strral  \X>sl,  Montreal.  "'aS  HOt,  taken. 

hv  the  Montreal  financial  I  iniea  PublishinR  Company.  _  _ _ 


War  Spirit  of  the  Workers 

Not  to  be  outdone  in  the  matter  of  war  service  by 
factorv  .staffs  in  the  TTniteil  States  as  indicated 


To  Work 


lU  STl'AKT  (  MASK 

In  I  he  Render's  Dine?*! 


'r' HE  most  ONcilins  and  Importiini  puzzled  by  what  happened  in  the  whs  «till  pulling  output  up.  So  after  try- 
-I  study  of  factory  workers  ever  llelitina  e\periments,  they  wet''  ■'’«  rnrt“imHmK°  tVa^ou^put''^emHhlcd' un- 
nictli^  luis  IlCCll  UOill.U  on  for  1  1»  UMOCIumI  .ChIU'V  \V(*St  by  whal  liap-  chHUkird,  Ihcy  prepHred  »<•.  the  Jirealc»l 


rker  Like  25  years  ago 

*  I  roll)  the  I  iK‘5  uI  I  he  I'liirtncial  Times 

1 1 - J 

I  It  WHS  the  natural  oiKcomo  that 
j  .\.  E.  Ames,  of  Toronto,  should 
:  haye  sueeceded  to  the  itresidency 
j  of  the  Uuliitli-.Superior  Tractioii 
ComiiHiiy,  aftttr  the  death  of  I'rcsi- 
dent  tioodrieli.  .Mr.  .Ames  was  the 
vice-president,  luevlous  to  wliicli 
aiipoinliiieni  he  was  on  the  direc- 
till  pulling  output  up.  So  after  try-  tojuii;  ff,,.  millet  of  VeaiS. 


R.  EMMET  cox . P-bli.h.,  oT  lo  be  ouldone  tbc  mauc,  «t  «,r  .service  b.v  ,  nTsTfAKT  niASE  Sl'riSlflir  'fc 

J.  W,  TYSON  •  •  •  General  Manager  and  Editor  i  A|  factory  staffs  in  the  United  States  as  indicated  ,1,^  Render  ®  I)i«c®i  vlcc-presidonl.  previous  (o  uhici 

A.  R.  W.  YOUNG . New,  Editor  by  the  action  of  the  omployces  of  a  large  American  ^  ^  importan,  puzzled  by  what  happened  in  the  w„,,  „iil  pulling  output  up.  So  after  try-  S’Vri^.umherorvea 

- . -  -  ,  -  airplane  plant  in  organizing  to  b.^  1  study  of  factory  workers  ever  llyhilng  experiments,  they  wer^  - 

5LB5CRiniON  PRicl.:  In  Cwnad®.  $J.oo  n  year:  $1,75  for  the  British  Air  Ministry  out  of  IhcH  own  lesouices  niaile  has  hceu  uoiu.u  on  for  Ih  UnoeUed  .calU'v  \v(»st  by  what  liap*  chHuurd.  they  prepared  *<•.  the  areaic^i  'i  he  l^a.sli*rn  Cjii*  dividend  do 

MX  monitu  In  CtcHi  Brii^Hin  $^00  »  io'r"'!i'?v" mon'ihr  ^^^e  employees  of  the  Canadian  Car  &  Foundry  Com-  years  in  the  Western  Elect ric  Com  iiened  in  the  relay  room.  Why  k-.m  of  alt.  dared  (his  week  may  lx  direct l\ 

!;r^:n^^r.um:;.%V00  a  ACH.  ^  1.00  tor  mx  mon.b.:  pany  have  undertaken  to  donate  one  or  more  Hurri-  l-C.  Hawthon.e  Phuy.  Chh  didn.  ^h^lV  do'- h.;;!  'Zl 

'''’^'ronVmy^^rc^po^Mdc^^Xc"r^.^^^  cane  aircraft  to  the  British  government.  Flanys  of  the  all  the  count'., x  ,  the  wr'-dxs  ^.ew  into  mouth.;  and  ^„'^k^:^l.;"c::c^p7n,"cHl V,;'".,'" 

CABLL  ADDRESS:  "Finiimes \t .  1.  Cod®.  Hurricane  type  arc  being  built  imdci  \\ai  eonlraets  at  over,  were  iiwiire  of  thills  whieli  yejirs.  the  mystery  became  sleeper.  IVnod  i  —  n<>  rest  ^.usr®.  no  comiwny  j  t  l  iPiHion*  ol  ;  or  »h  V  f)0U  whir* 

IIL.AD  on  icL.  .Montreal.  L.Xncaaier  );8i.  .MiDepari-  Canadian  Car  plants.  tills  huge  experiment  in  indusiri,ii  tleiiiy  scientists,  liowevrr.  the  in-  77iMhe7uieroi77innmT^ acn ““nd  A'.''*  Fel.i  ua ry  1  f.’.  i.s  tlii 

"’*’’**'  ,  „  o  Of  the  Canadian  Car  navroll  list  of  more  than  six-  ’^‘kitloiis  has  lound  out,  .Niiu'i'lctiii  i  xestigalois  ke(>t  doggedl.x  on,  le-  f^oory  mHiiHgemmi.  iliib  Hbouid  cmsii  lirst  iiayiiirnt  inad.  on  tlii.i  li'f  cu 

lOROMO  BURt.A\U;  2:h  Bhv  .street,  s  C.  OnviHge,  Bus.nes,  voC  Caiiaaian  X_ai  payioil  tlSl  OI  moic  mail  si.x  . . . .  t ..  i  I  li  fill  I  v  whiil  li:miii>nori  iS-.,  „..a  r.a,.,..  1,,.  i  niii  nil  ivi.  iii-..i  in. 


In  PerioH  U. 


ircd  »'•.  ihc  j^reaicBi  I  hc  I'^ii.sliU’u  Cal’  (lividoud  de¬ 
claim'd  this  weeU  may  lx  direeily 
rr>'  iinprov®m®n I  oi  I  atli’ihuted  to  busilioss  ai'IsiUL;  irohi 


n  10  oonaic  one  i  r  v  •  e-iL.,’,  ir  ...b.-o  nf  ofhof  hnnkw  vild  Ihev  niliiht  In  dn‘*  \-i  working  conditions  mud#  ov®r  «  year  and!  the  War.  Uuly  recently  tile  eom- 

^ritisll  COVernment .  I'lnncs  of  the  h  '  If  •  maUtl,-,!  I.  «  •  »•  •  ‘  a  hall  wa®  laken  awav.  and  the  Hirl®  went  i  pimv  finished  J}5  5  ouo  OPU  Worth  ol 

torb's,  lar#ie  ami  small  tlie  eountt>  llu*  weeUs  ^lew  into  mouths  and  back  lo  the  exact  ph\*sjcal  condiiion®  of  i  Hiissi*ii»  'ind  i*  ir<  U’ln*  <ii 

:ing  built  under  war  eonlraets  at  over,  were  aware  of  Ihiims  whieli  '  \ ea rs.  the  mystery  became  ileeper.  IVnod  ^  —  n«>  rest  /uisr®.  no  j  ,  .r|-:  A  ‘  xiV;  7un  wini*' 

.1.  .  .  .  .  .  .  .  . . .  .  1 _ _  ,1...  I.-  l.rxi  M  f*,M  JR.I.niii-  work  ArrorrI.  '  ‘  '  *'  <  •!*')<, .)00,  UMUil 


lORON'IO  BUREAU;  22f>  Bav  b'^treet.  ?S.  C.  DaviHge.  Business 


Representative;  I.  L.  Rogers.  Editorial  RepiesenlaUva.  ,  tccn  thousand  men  and  womcn  more  than  6,100  aiC 
f’honc.  Elgin  7204.  i  <Ur,t 


induHiry  could  Ix'  made  over. 


'(‘ordiii.u  failblully  what  liappeiicd  their  spirit®  and  reduce  their  output.  In-  I  uiuiativt*  pi’elerred  share.s  slueo 


LONDON.  LNC  .  95  Bishop-bgair.  L.  c.  2.  Daviex  «c  Co..  Working  on  aircraft  alone.  Officials  report  that  fj^^j  ,],p  ,ninibcr  of  work- I  menni. 


Efficiency  experts  have  long  been  U''on  when  they  did  not  know  wlmt  p" rTirr."  '"'’'  1"^-  concern  in  IPj: 


Represeniaiibes.  a  high  rate  Of  production  has  been  attained  and  is  ipo  hours,  the  iniinual  methods  and 

- - - - - - 1  rising  steadily,  but  the  workers  aic  not  satisfied  with  physical  conditions  which  would  Heie  is  the  story,  divided  i 

Devoted  to  (he  intcicsrs  of  the  investing  public  in  the  serving  in  this  way  alone  They  are  putting  their  maximum  daily  outtuil.  Tip  ti.^i  iK  i  iods  of  four  to  12  weeks 

belief  that  the  confidence  of  capital  is  essential  to  the  s,.h.,crinti«n  li.st.s'for  the  contribution  of  at  'hts  at  Hawthorne  tliscov-; 


•V.  -Y.  .-p  '  The  staff  swooned  at  their  desks.  I  The  C.IMt.  statement  for  Deeem 

Here  is  the  s|orv  divided  into  ' they  were  re- ;  her.  revoalin.g  the  c.iinpany  s  po.-i- 
‘  I  turning  the  girls  to  “original  con-;  lion  at  the  end  of  the  lust  liaif  of 


gtability  of  finance,  the  prosperity  of  industiy  and  the  subscription  lists  for  the  contribution  of  at  t'Omotliin^  fur  more  impoiTjinf 

development  of  our  resources.  '<^ast  one  fighting  machine,  and  more  if  possible.  H,,,,,  rs  or  wa.ues  or  idiysieal 

_ _ _ _ _ _  At  the  annual  meeting  of  the  company,  Prcsiilcnt  fonditions;  something  which  in 

MONTREAL.  FRIDAY.  FEBRUARY  7.  1911  Victor  M.  Drury  referred  to  the  patriotic  action  of  output  no  matter  what  was 

.  ..  .  ..  done  about  piivsical  conditions. 

- - -  -  - - - - the  employees  as  “the  most  outstanding  event  in  the  mystorioiis  something  is 

Mr.  Ford  Has  Had  His  Profits  i  history  of  the  company.  '  Mr.  Drury  adds  that  "thi.s  hidden  deo|)  in  human  iiatun  , 

_  _ .  ,  J  very  substantial  contribution  will  undoubtedly  impress  .  FatlgU(>  experts  did  not  find  it. 

Mis  quote  as  saving,  in  rCoar  Canadians  and  the  world  in  general  the  high  stopwatch  hoys  overlooked  it.  .Man- 

to  government  war  contracts,  that  all  companies  ,  ^  ,  agers  of  factories  have  known  in- 

ought  to  do  what  the  government  wants  them  to  do  ,,  |fuill\el>  that  it  xxas  there,  luit  lliex 

without  making  profit.  “Nobodv.  '  he  say.s.  “should 

IMOUV,  anw  rirnfii  on  .lofonnn  nro.ii  lot  ion  nnv«,-nv  ifs  Canadian  Car  workcrs  havc  shown  a  fine  spirit;  ''oste^rii  hlecirie  tried  lo  find  out. 
make  any  prottt  on  uctcncc  proiiuction  anyway,  its  VVeKioi-ii  I'looi lie  ni'ii  o-<  Hie 

profit  in  the  manufacture  of  w.ar  materials  that  causes  i ‘"cy  arc  giving  more  than  moral  .support  to  the  war  V...;,.i.on., 


dilions''  hut  found  that  those  the  eiirrenl  fiscal  yi'ar,  cri.iles  n 

IVriods  I  .Old  2.  Norimil  coiidiiionic  original  Conditions  weio  gone  for-  series  ol  notable  records.  Deeem 
td-ho.ir  work,  including  Saiurd..y»;  no  f.ocnuse  of  soiiie  iiivstcrious  Y '  Itioiiglit  lo  a  hrilliaiU  eio.,o 

101,1  |>,,ii>o.s  l.rtcli  iiirl  produced  uliout  ..  .1  i  i  i  1  .1  ...  i.  ir  1..,.  .1...  •"*'  best  bail  .tear  in  the  I  .r.li.  s 

2-I0II  rciiiy.-i  a  week.  W’ltlcli  had  lliiust  itself  diito  111  hisloi'}’.  .\ll  previous  carnin.g  ii- 

iVr.od  1  liie  KirlM  were  put  on  KTOIIP  experiment,  the  experiment  had  eonls  for  I  he  pi  i  lod  were  overeom  ■ 
piotowoii,  Xs  one  would  expeel,  oulpul  r|,y„g,.(|  uiidiT  lliein.  aiid  tlio  gfoup  '|’he  t'.l’.l!.  set  itself  a  gross  ,11- 

"Tvnod  4  two  rc.M  pau.sea  ol  five  ’’'jw  had  was  iiot  tlic  giouti  eoiiie  record  for  Ho  month  of  De- 


Ihe  host  hail  .\ear  in  the  I'.IMi.  s 


1)  weic  iniioduGccJ.  Output  they  luul  sturfcd  5vi(b. 

"kcs.  PUU.SO,  were  ■nero,..,ed  "  "'t'  P  I'Od  lICl  ioll 

lcs>  c.itl).  Output  went  up.  et)(|  of  lllC  ftlCtlH’y.  It  5VHS  ill  til'-' 


llllDUtC®  Crich  WCiC  iUtlUdUGCCj.  Output 

wrnt  )t|> 

IViiuri  ■>.  Rc.sl  pau®rs  were  incrca.sed 
(o  M)  ininu«cs>  caci)  Output  went  up. 
filpirply 

IVnod  »>.  Sin  livo-iuiiiute  lest  pause® 
were  (iird  I  he  i;irl.'«  coniplained  Ihrit 


without  making  profit.  ‘•Nobody.”  he  says,  “should  \v ' ,  "‘‘t' 

make  any  profit  on  defence  production  anyway;  ifs  Canadian  Car  xvorkers  havc  shown  a  fine  spirit;  ^  iVnod  7.  r.-m  pau.se.,  we 

profit  in  the  manufacture  of  war  materials  that  causes  i  S'ving  more  than  moral  .support  to  the  wai  fp,.  [j,v||  T,.|p,,i,one  I'he''i7nipli;r7'oi'i\p;’i' Xcm  up 

effort  -it  is  support  of  the  most  practical  character.  Mj-.simi.  It  is  a  progressive  com-  ivrx.d  «.  .Same  ai.  iVm.d  7.  i 

Many  unthinking  people  will  no  doubt  see  in  this  I  '  pensions,  sickness  hem-  I.7.irVoi  live  Huipui  wmi 'up 

declaration  by  Mr.  Ford  a  splendid  and  noble  gesture.  And  They  Blame  ihc  Grain  Exchange  'J'ppi'J,'  Vet  i  iVi.rbeiV.'v’  .  iu'Mi',;’'li,ne  7Vi;''.:',r,vrd  7,','  7,u' 

But.  while  it  may  be  pos.siblc  for  multimillionaires  like  I  periodically,  when  the  wheat  growers  of  C.Tii-  olent  eompaiiy,  employing  lin.niin 
-Mr.  Ford  to  manufacture  munitions  without  profit.  1  ji(ja  arc  experiencing  curtailed  income  as  the  re-  I'unian  beings,  of  i;n  na ( ioimlit ies. 

It  must  be  obvious  that  the  war  effort  cannot  be  s,jit  of  unsatisfactory  prices  —  usually  the  re.  ult  of 

prosecuted  on  any  such  basis.  Those  who  would  under-  overproduction  -there  arc  agitations  against  the  cs-  ;  “‘"I*''' ^  .y, 

mine  that  effort  could  hardly  do  better  than  to  insid-  tablishcd  methods  of  marketing,  represented  by  the  ;  in  ipji.  Wr:.tern  lilrctric  under- 

iously  suggest  that  making  .a  protit  is  a  form  of  dis-  grain  c.xchaDges.  with  much  loose  talk  ahotil  hedging  took  to  study  tbc  effects  of  liqlitin,g 

loyalty.  and  gambling.  Opportunist  politician.s,  who  frequently  'i*"  "'Dik.  It  xxa.s  assumed  that  the 

Profit  should  not  be  confused  with  “profiteering  |  include  tho.se  holding  office  in  agricultural  B.ssoeia-  .|.7,,7,'.p'moves*  were  I 

in  the  sense  of  taking  advantage  of  war  for  material  ifion.s,  display  a  readiness  to  blame  sperulation  (and  spierted.  The  “eontrol  group  ' 
gain.  Protit  is  the  wages  of  capital-and  quite  as  Ic-  profiteering)  for  all  the  diffirulties-  many  of  which  worker)  under  a  constant  amouni  of 

gitimate  as  the  xxages  of  labour.  As  a  matter  of  fact  grp  ,^0  result  of  lack  of  .sound  judgment  on  the  part  Hcht.  The  "test  group  "  was  glv-m  ! 

capital  i.s  accuniulated  profit  and  without  capital  the ‘of  these  same  leaders  and  those  thev  lead.  And  the  "7"'.  ,'"''1'' 1 

war  effort  could  not  nr  financed.  ;  grain  c.xchange  i.s  blamed  in  Ihc  same  spirit  that,  •''ome  ^  (1,^1  expected  I 


human  end.  It  was  an  altitude.  Hie  \  jous  Deeeinlx  r 
Six  live  n.iiiule  ie»l  p.iusr.s  ,o|t  about  their  Work  __1 

I  hr  coniplaiucfl  Hiril  i  4i  •  .  i>  .  .i.*  41% 


cembci'  with  its  1  it  1 .7  figures,  t  in 
total  was  .f  1  2.70.''i,t!7:!,  whieli  com 
pares  will)  a  gross  oi'  1 1  2,Z  I  :i.“  i  “ 
for  December  I  Ml  2.  the  best  p|.- 


I  ERIODK’.VLLY,  when  Ihc  wlicat  growers  of  Can-  olcut  comp;in,x  ,  employing  llO.uiiii 


•rr  iiirfi.  i  nr  Kiri.-s  uunipiaiiK  ti  iiirii  »  .1  •  it  1.  •  41,  v 

c  rlivllinv  ol  (lint  w-ork  wa»  btokrii.  anti  tlleir  glOUp.  It,\  asKlllg  tUell  d’llo  statement  of  the  .XlutUal  Life 
iii>iit  ivii  oil  !.ii.;i.ii\  help  and  co-operation,  the  invesH-  of  Ciui.ida  for  FH.",.  is  luai'ko,!  py 

IVnod  7.  R.-»I  ixoi.se.s  woir  icd.iced  -alors  had  luatlc  the  girls  feel  im-  several  biglilv  salislaeloi  .  fealuie 

two.  0x0  W-III,  a  1,01  M.ack  pmvxJcd  i.y  Tlu'ir  wbolc  allilufle  bad  The  profits,  . . .  wbie.,  natiii'.iiii 

iVru'd’H"' Same  IVnod  7.  cxrrpt  ||,..I  Changed  froiii  that  of  separalo  cogs  to  the  iiolicy-liotdors.  are  con- 
f  Kills  were  rlismi»,scd  at  loui  iliiiTv  in  jp  a  machine  fo  that  of  a  con.geni'H  siueiamx  ineieased;  Hie  sui'iiiui 
...d  ol  hvr  o, "pill  went  up  sluirpiv.  m  onp  li  ving  to  help  I  he  eompaiiy  71  ''  'r*''  f 

INniofl  ')  ^.iino  .IS  IViumJ  {*.  cxLr|*l  llnil  *  .11  MM  .  1  .  1  r  .1  •  *  R.  MH’irU.^r  oI  OVl'l  ff'll  Drj 


llir  ^;irls  wrrr  H)smi®.®cd  nl  fout  Unrtv  ill  jn  a  lUUChillO  fo 
sled  n*  livv  Oiilp.n  «rnl  up  sluirplv.  ,  i,.ving  to 

I  Nm  lofi  ')  i'.iim'  .)s  IViumJ  {*.  cxLr|»l  lltril  ' 

ilosiit-  luiD'  w.i.s  nKArtl  l»»  Uulpiil  «l  pIOUM'in 


They  had  found 


cent;  there  is  a  notabln  rediieip 


irm.iiiird  on  .1  Ir.rl  staliiljty.  a  idace  where  they  be-  jp  Hp.  lapses  and  al.so  ip  tie 

IVnod  10  Same  londitioiis.  Inii  witli  ),-,po,,fi  and  work  wlioso  iniipose  acec’iiled  )ioljeies.  The  veai 

lo7i7:77''i7v'‘lo!.rK  .n.'■'lx,.I.'^l‘"d:v  r.i  they  eoul.l  .deany  see.  And  so  tliey  !  made  notable  I, y  the  tael  Hial 

hPr.rP  I  lln-v  wmc  not  wrrl.lv  oiitpiil  WOT ked  f HSt eV  a  11  d  liet t e r  I  lia  11  I  ll e>  let  husiliess  in  foi  eo  passed 

wrtit  up  with  ^  ni'ihf  I  lie  icj'C.iiuli  .si.iM  (‘Vi'i*  had  iu  IliolT  liiiiHlirfl  tuilljfin  (lollar  polnl. 


iIuIilH.ns.  ImiJ  'V,tl,  .j  ,,  J  ^VOTU  AVIKISO  ]  >  1 1  T  |  tUSP  ('(•(' [  1 1  ( '( 1  p(iljri(\K 


tliey  eon  Id  clearly  see,  ,\nd  so  they  j  made  notalile  liy  the  fart  Hial  Hi. 


wrut  up  with  ^  ni'ihf  I  lie  iCj'C.iiuli  .sl.iM 
tore  Hinr  li.iir.  Mini  «i s.Munipt  ion,®  wcir 
diHMileur.jhUK.  botne  unuir.isuini  Ririr 


H  ontinued  ou  Page  7) 


liiiiidred  million  dollar  point,  iiu 
aetu:il  amopni  in  force  at  ilip  veaj- . 
end  lieing  .f  I  b  I  .(i;i2,0;!ii. 


EDITORIAL  FORUM 


war  effort  could  not  be  finaneed.  ;  grain  c.xchange  i.s  blamed  in  the  same  .spirit  that,  .some 

.\nd,  so  far  as  Mr.  l''ord's  pronounrement  i.s  con-  people  apparently  would  blame  the  Ihermomcicr  for 
cerned.  how  could  he  even  contemplate  taking  gov-  n,,,  temperature.. 

ernment  orders  today  xeithmit  profit,  except  in  the  t^^^rfore.  at  thi.s  time,  when  there  again 

employment  of  capital  which  rrpre.sept.s  the  profit.s  gpitations  for  an  inerea.se  in  the  government  ho¬ 
of  his  entrrpri.se.s  over  the  past  forty  years? 


Iignr.  Its  output  went  U||.  (.nod;  ii,,,  Huum  correspondent  of  Hp 
th.Tl  was  to  be  expected.  Ivxamini'r  writes  to  say:  “There  lia.- 

But  Hie  fiut[iut  of  the  control  liecp  an  exodus  of  young  men  flop 
group  — without  a  e.'ind lepow cr  of  tho  farm  to  I’elerbornugh  faetories 


Docs  It  locally  IVlaUcr> 

In  the  debate  wliicb  lias  .just 


I  SCRAP  BOOK 

Ooinplrxcs 

Coiiiplr.xes  are  thnsp  thing  mpi 
waul  lo  talk  aliout,  wiien  iiio  eijp.i 


extra  light  went  tip  tool  This 
war,  ennii'letely  screwy.  Hut  .screw¬ 
ier  result.,  were  to  follow.  Light 


OI  ni.s  enrrrpri.  c.  cxri  in  pasi  riy  .xrar.s.  I  w-heal  growers  an<l  l  oinplainfs  regarding  the  for  ihe  test  group  was  deercascl 

est,a.h1ished  marketing  machinery,  that  there  sliould  of  ilie  control  groui>.  Its 

Insurance  Companies  as  War  Subscribers  j^’''  yen.sibie  di.sm.s.sion  of  the  functions  of  the  rt-hui  '  'VniOMd '^'\vi!'!i"’'jn 

T-HF,  lion  <;  Howard  Fergu.son,  in  his  pre.s.denf lal  '"^'-krts.  In  the  currenf  i.s.sne  of  the  Cnnadun,  r/mr- ,  „„gy,.p-,  „am...  w7,s  going  on  '.;  ' 

I  ..  .  r.i-  ,  te.reH  Arrouvtnnt  there  is  an  article  on  grain  hedging!  tlroping  fur  an  answer.  Hm  jn. 

*  addre.ss  to  tne  annual  meeting  of  the  Crown  Life  In- ;  .  .  ^  i  . 

J  I  4  1  1.  1.  and  .speculation  by  Millinm  II.  (.rrav.  R.t.'om  .  in  whieh  ''stigatois  |iu.--bed  Hu>  rcseaich  miii 

.suraner  Co  .  .sounded  a  timely  warning  xvhen  he  re-  ‘  .  r  ■  ,  ‘  u,  ...  i  ono  idias.-  after  another  of  work- 

,  ,  .  ,,  ...  ,,  .  ,,,  he  urges  Ihe  importanec  of  wider  puhlie  under.stand- '  .  '  .  .iimph  i  oi  a,  mi. 

ferred  to  the  possible  effect.s  on  life  insurance  pav-  .  ,  '  ing  conditions  at  HawHiorne,  It 

.  4-  .•  •  4,.  t  4-  'RR:  he  deelares  that  it  i.s  "extremely  difficult  to  im-  u.k- 

rnents  of  anv  u.'e  ot  e.\ee.ssix-e  pres.mire  in  the  sale  of  " 'D'  .i')-  '  .1  lomp.m.x  .|oh  it 

,  4  ,  .  4u  derstand  the  viewpoint  of  opponents  of  futures  trad-  wm.  carried  on  in  close  eo  oneralion 

savings  cert'fieafe.  and  government  war  loans  to  the,.  .  .  ,  ,,  i  ,,  ,  , 

,  ,  ,  ,  ..  ,  .  ,  :  mg  who  claim  that  tho  profits  of  speculation  i-ome  "  iHi  M  l.  I .,  Harvard  and  Hio  IJoeke- 

genera  puhlie.  The  need  for  xvide-spread  support  from  ,  "  ,  .  .  „  .  ...  ..  «  I'.ii...-  I'emi.i'.iu.M  -.n.i  n  ;  ..lin 

,,  '  4.  .4.  ‘  .  4.  from  the  pockets  of  producer.s  and  coiitiniie.s;  "  '  1 '’'imiaiion,  .in.j  it  i.s  mhi 

Canadian  citizeii.s  for  the  governments  war  financing  ,  1  -c  .x.  .  .  ...  going  on.  The  fullest  account  of 

,  .  .  w  .J  It  IS  clear  that  if  Ihc  gram  dealers  had  to  j,  i  „  ■  ,  ,  ... 

program  i.s.  of  conr.se.  obvious,  but  great  care  should  fh.cluatinns  thev  woubi  ll. ''^"D*'g.'iiiciit  and  tne 

be  taken  by  Iho-e  who  arc  conducting  the  savings  pay  the  farmers  a  great  deal  le.ss  in  order ’to  com-  ..  n  "••I'  7  , '’,',""'.""'1 

campaign  lo  en.sure.  insofar  a.s  is  possible,  that  their  pensate  for  this  risk.  It  is  almost  certain  also,  that  'I'n.iv''' r  f  *  Dr  1  1  i'!'i  "i'"r  .r"i*' "".I'!''; 

effort.s  should  not  react  to  the  ultimate  prejudice  of  *his  allowance  for  risk  would  he  greater  than  |  i,,,,,,,  ..ublj.hcd  inv'wheri  a'nv 

.  .-4  nece.ssarv.  Hedging  makes  it  po.ssible  for  small  '  .  "  I"I'>ii,-im  .1  .in>  w  n.  n  ,  .in\ 

tee  governments  war  financing  scale  dealers  to  remain  in  hu.Mnrs.s.  Without  it,  , 

The  life  in.surancT  companies,  a.s  a  group,  havc  been.  !  only  firms  with  very  large  capital  could  withstand  ,  iigiHing  te.^  wa.s  followed 

apart  from  the  chartered  banks,  by  far  the  most  pro- j  inevitable  heavy  fa'il.s  in  price.”  „’.i,,„i', 

lific  .source  of  contributions  lo  the  various  government 


o'  This  •''onie  few  will  eome  l>acd\  in  'lie 

III  v.-re\v,  siM'ing,  liiit  iiiiiny  will  not,  and  it  I.s 

.''‘11  1.  feared  farm  production  will  miffer 
V  .severely.  " 

decreased  ....  , 

I  I  lie  I'l  ason  will  these  xoiing  men 

■'  are  coming  lo  Hie  eil,\  is  that  tin'y 
I  did  Hial  lu-.'seni  seenro  employmeni, 

Wlial.  in  ;iiii|  they  call  make  more  mone,\ 
on?  Ilian  if  iliey  remained  on  Hie  farm. 

•.  Hie  ill.  - ri-te|lM>IOUgll  I'AHllilnec. 


Iiegiin  lietweeii  the  I'remier  of  cm  (,,|i,,w  holds  the  floor.  .\nii  v.he  i 
liino  and  Hie  Mini.ster  ol  I'inanee  y,j|j  ,,,  ,|||.„  Huaiivcei  iheflonc  ini 
on  the  wisdom  of  a  large  issim  ol  j,  ,1,,,  nod".ih 

new  Canadian  money,  wc.  Iiave  lieeii  senlmimlediv  ami  luood-.  ii  j  , 
Mruek  by  the  jiisliee  of  Hie  obser-  eomplex  wbieli  giiaw  .  it  his  -i^ 
vations  made  hy  Mr.  lisley  Ihaf  Hie  jjg,.,)  .i-iiug  ,.imvei-ai'inn  ia|.'in~  ,, 
preseiii  poMtical  prestige  o|  Mr.  ;,.s  whole,  is  a  emniuViini-o  "lie 


Hephui'ii  give.,  exeeptioiial  irnpoi  i  twe..n  eomplexes  on L  n  j  ii'l  mm  ,1 
anee  to  bis  suggestion.  There  is  no  of  a  eomproniise  lieeaim.'  usu  iiiv 

douln  indeed  (hat  Hie  pro.ieel  sug-  (he  other  f.  lhiw'.s  . .  I-'  n 

gested  l.y  the  laflei  will  seem  all  ,„,„.h  .Mivaneed  ;,m|  rompel 

the  more  .s,cniDe.ant  sineo  it  i.s  n,,;;  tli.in  lour  own  ihat  he  ^ue 
launched  l.y  the  Vnme  Minister  of  j„  holding  Hie  tlooi  mo-.  ,,i 


I'ougii  r.v.imini..  ,1,,..  ,j,.hesi  province  In  Hie  Domin  lih,.  ijnie. 

- -  ion.  .sio  long  as  nioneiary  reforms  Oicguiiia'ii. 

l-irrhiine  Mm  iDid  ,Mr.  .Mierbart  and  bis  par 

''  'e  iisans  as  ano.stles.  tho  defenders  o| 

if  the  words  i.if  nriti.sh  tho  establishod  orilor  might  eontoni  vJbey 

niainoil  in  their  orders  ol  tbemscivos  with  slinigging  tlioii  ^  distir 

havo  lieeomo  liistorie.  slioiilder.s:  Hio  aiiHiors  of  .'Social 


Hie  lime.  Hie  .scoundrel. 


was  earried  on  in  close  eo  oper  Hion  conlaineil  in  their  orders  ol  themselves  with  slinigging  then 

with  M.I.T..  Harvard  ‘and  Hio  IjMck.-  !  ,"’7  .""I' '’‘'.'■‘^,"7 

I'.uiei-  I•e.l.l.l•.n....  -..,,1  ii  i  tiiii  Ainong  tboso  might  be  included  (  redit  hopelessly  discredited  them 

ti  ll.  I  loumlation,  and  it  ,s  ^-'Hl  Archibald  WavcII,  in  :  selves  l.y  H.eir  fantastic  i.romi.so  ol 

goMi.,  on.  I  lie  fullest  account  ol  ,1,^  ,,r,j,,|-  of  Hie  day  just  before  a  dividend,  the  first  cent  of  which 

it  is  a  bonk  Management  and  Hie  |||,.  ,-a)ilure  of  .Sidi  liiiriani.  Me  tliey  Iiave  never  been  atilo  to  pay. 


Worker  whieli  the  I'ersonnel  i  said  to  Ids  men: 
.liiurnal  eall.s  "Hie  most  oulslaiidin,g  1  numlii'rs  we  a 
study  of  iiiiliisl  rial  relations  Ihat  enemy .  We  a  re 
lias  liren  published  anvwhere,  anv  A'c  sliont  lietie 
,  jm,,  '  '  equipiiK  lit.  Al 

11.  Ii  1.-  .  .  r  II  ,  '  stoillei  lii'arls. 

Hie  lighliiig  te.st  was  followed  ^,,,1 

by  a  mrire  ambitious  experiment,  ,.|use  "  How 


' III  everything  tint  Muf  it  is  otherwise  in  Hie  case  ol 


numlims  wc  arc  suiierioc  lo  tin' 
enemy.  We  are  mure  highly  trained. 
We  slioot  lietier.  Wo  liavo  lieltcr 
equipiiKlit.  .\liovc  all,  we  have 
stouter  lii'ails.  greater  traditions, 
and  we  are  figliling  in  ii  worlliier 
cause,  "  How  well  he  judged  In- 


Obcyiiig  riial  linpiil.sc 

A  distinguished  uhl  gent  leina n 
was  slaiuliug  on  Hie  eiiili  on  1  iiiii 
Avenue,  wailing  for  ilni  lights  ,  , 
change.  When  be  got  Hm  gie. n 
dgllt  be  .stepped  out  oiilo  III 
street,  only  (<j  jump  liaek  ill  al.iiiii 
as  a  la.xieab  eame  whizzing  up  in 
Iho  iiislfli*  Ihih’.  It  Estoppru  \\i*ii  ,• 
s'lucal  ot  lirakes  right  on  tln.i  m,  ■ 
and  Hie  driver  sat  grinning  .d  in  ■ 


Hedging,  it  may  be  polnlcd  out,  is  also  an  impnr-  answer,  l.esides  more  jminediai 


whieli  Hie  resea  tellers  liopcd  would  tween  Ids  men  and  tin'  eiiem.v  ma.x 


loans.  They  have,  with  their  tremendous  combined  in- ( fant  factor  in  the  banking  arr.angemcnis  under  which  'I'lesHoiis.  the  fumlameni.il  mie  of 
vesting  power,  .acted  as  a  cushion  against  Ihc  possi-  «  floating  loan  <vf  about  $100,000,000  is  advanced  to  ma kes  w.irkers  w 01  k. 

bihty  of  failure  in  the  war  loan  flotation.s.  and,  with, finance  tic  average  Western  crop:  hanks  u.-mally  make'  ^  ho  is-cm 

another  major  loan  campaign  looming  up  for  early  in'ioan.s  on  hedged  grain  to  about  SO  or  POL  a's  com-  hb  d  7'lcpho’iic  rclViV  wa;!7.‘im^ 


I' j  be  gleaned  from  wbal  baa  followed. 

f  — I  'orl  \\  illiniii  TIincs-.Iournal. 


No  I  lonor  1  here 

'•  subject  of  Herman  prison- 


■Mr.  Hcpbnni.  .'loitlicnl  l.c  <  anadii.  inJ-iri,,' 1,  "  'd'  lu 

__  I'ln  iiistne  lane.  It  sliippeu  woii  :> 

p..  -|-.  Q  I  siiucal  ot  lirakes  right  mi  Hmi  hi,  ■ 

Not  H  lime  to  Npciui  and  Hie  driver  .sat  grinning  .d  in 

Tile  city's  tax'  collections  in  thin  ;  obi  gentleman.  The  nid  gi  in  leim, n 
amounted  lo  $  1 ,7."i  I,  as  compai  -  1  T^miled  liaciv.  sletiped  in  ti  oiit  m  Hi 
ed  Willi  $I.7  12,S.'.7  In  I'lieli'ab,  .and  w'lencncd  l.oHi  lieadii  in.i 

levy  for  i:t|n  was  $  I  iddc  out  ol  line.  'I'hcii  lie  ma  relied  ,1., ,,,, 
w  Ideb  means  that  collocfions  ex  di''  stri'el,  looking  more  di.-  tin- 
needed  tile  |cvv  by  npiuoxiinatel.x  I 'b--ilied  than  ever.  —  ■  Tiio  .N<  ,4 
$|i:o,ilrtO.  JorKer. 

.'saskatonn's  outlook,  tberefore.  is  - - 

most  encodiagiiig  for  a  steadily  im  RiiSaiii  L?<i.sc,ncnl 

proi'iiig  tax  position.  ” 

will'll  any  commnniiy  reaches  a  I  adiidre  Hm  perlinacdy  wit;. 


the  coming  Sunirncr.  arc  doubtless  being  looked  to  pared  with  about  50  or  OCr  of  the  current  xx'iluc  of  or  r.iHier,  two  were  ehosen  and  al-  '^'''''^  •’"'I  bow-  Hny  sbmild  be  treated  j-riod  fdianeial  position  sueli  as  Ibis  wldcli  stores  Hial  bale  lieen Wrei  u 
again  as  the  inspiration  for  smaller  contributors  and  unhedged  "rain  Mowed  to  pick  tli<-  oHim  four  them  j''’  1  be  t  aiiadiaii  auHioriiies  let.  ,is  Hierc  is  always  a.  strong  lemiiiation  ei)  l.y  liuinbs  coiiidiiio  to  do  iiii.,i 

as  an  anchor  lo  windward  in  the  possible  event  ot  the  Periodically,  too,  there  are  demands  for  invcsliga-  \  ,-eV  1  iV-i  'I'licsc  arc  the  '•gentlemen  "  (or  for  civic  improvements  of  vari  ms  woman  sliopp.-r  told  me  how 

loan  proving  “sticky."  lion  of  (he  grain  exchanges  and  futures  trading.  Thi.s  mol.'  im  of  J.iio.'  in  Jln-jT-'-iie  >bcir  ilki  who  have  added  to  their  kinds.  This  is  most  decidedly  not  she  clam  tiered  over  piles  of  not 

bp  o  som.  Id  scpai,Hc  ,„;,oliine  gun-  the  time  for  that.  Kathrr.  is  it  a  sonry  and  nildilc  to  a,  lia,  enieiii,  at 


.\  relay  is  a  small 


,oan  proving  sticky.  lion  of  the  grain  exchanges  and  futures  trading.  Thi.s  |,..,,i4.  nn  hi  ..r.n-j.-iie  tbeir  ilki  who  have  added  to  their  kinds.  I  his  is  most  decidedly  not  she  clamhered  over  piles 

The  point  should  not  be  lost  sight  of.  as  the  Crown  despite  the  fact  that  the  Winnipeg  Grain  Exchange,  ^a  its.  ‘  The  girls'  task  was  to' tilke  ;  I',";? 'oT  women  a’inl  ''cltil  Jrcn"'‘Sn  Hmo''fo,%\Tm-Hnh-is  'a’shat 


Life  president  so  aptly  points  out.  that  over-enthu-  and  the  system  under  which  it  operates,  have  been  these  tiny  parts  out  of  trays  and  uritisli  streets. 


duclion  of  taxation  as  is  rcasonalily  1 4'ind  “liomhed  dresses  tor 


.'lasm  on  the  part  of  those  charged  xvith  the  success  investigated  time  and  again  without  indicatin"  that  ’’’B  them  together.  It  was  a  typical  No  one  wants  to  soo  them  almscd  i>os.siblc  in  ordci'  Ihat  tho  maximum  greatly  reduced  owing  to  eiieiin  ae 
.■f  the  .:-.vinfrK  .'ertifiratc-  ramnaio-n  mav  ervneniv.nhiv  .  u  “  u  .  .u  ,  x.  .  .u  a”  .  '  ma  cli  i  nc-a  go  I'ciict  i  1 1  VO  job.  ov  mistreated.  Til  a  I  is  11  ot  I  hc'  I’.  I'i  t  -  atiiouiit  of  money  sliall  1)0  freed  for  lion." 

of  the  savings  certificate:,  campaign  may  conceivably  the  machinery  operates  other  than  to  the  advantage  ■!,,  long  ish  way.  .Inst  let  them  be  closely-  fho  use  of  Federal  aiitliorily  in  tli-  “.slightly  blast-soiled  .  .  .  mark 

lesult  in  embarrassment  for  tlic  life  insurance  com-  of  the  grain  grower.  The  Turgeon  Commission  in  1925  bench  in  a  s|)ocial  rootn.  Their  Rbiirded  and  given  aderiuale  food  w|ar  effort.  —  Sa.skatoou  .SHir-  ed  down."  Was  there  ever  siieh  a. 

panics  in  the  way  of  deferment,  and  possibly  in  some  reported  itself  satisfied  with  the  present  .system  as  of  nimble  fingers  flew.  Every  minute  D”'*  Yliat  is  enough.  They  riioeiiiv.  _ _ _  ’ 

ca.scs 'abandonment,  of  premium  payments  on  policies  '  distinct  value  to  producers,  and  in  1931  the  .Stamp  or  so.  each  girl  finished  a  relay.  As  ,  Canadian  Complacency  sliMened''  w'ith  '^low<k■re(l'' glass' 


panics  in  the  way  of  deferment,  and  possibly  in  some  reported  itself  satisfied  with  the  present  .system  as  of  nimble  fingers  flew.  Every  minute  D”'*  ^''bj'br-  Yliat  is  enough.  They  i  riiwiiiv.  _ _ _  ' 

ca.scs 'abandonment,  of  premium  payments  on  policies  '  distinct  value  to  producers,  and  in  1931  the  .Stamp  or  so.  each  girl  finished  a  relay.  As  ,  Canadian  Complacency  Slklened''  w'ith  '^lowdT■red  ‘‘glas'' 

by  people  who  havc  been  oversold  on  war  savings  cer-  Commission  declared  that  "futures  trading  is  of  dis-  i  re.«sions".  These  products  of  the  ,♦  t.  i.-.w  thni  Komotiiiiv' h'.s  been  bl.titging  next  to  it  was  a  gown  pit  - 

i.f, etc.,  such  a  result  would.  Inevitably  have  a  e,r.  bonellt  to  tho  produce,  10  the  price  which  he  rivo' rearsLbat  .u;.^b.“  "  reeordj.;  to;;r'’mSs..-5a..''iie?ahl“'"‘'\' ^  '  t''»"uo™'';i'';Up£'p,;r,,  .-II 


by  people  who  havc  been  oversold  on  war  savings  cer-  Commission  declared  that  "futures  trading  is  of  J.ou 'ir  i ’bv  '"  fh/*^  "'1 

iificalcs.  Such  a  result  would,  incviUbly.  have  a  ser-  ijnct  benefit  to  the  producer  in  the  price  which  he  five"  yea rs^  that  Vnac'hrne 

ious  effect  upon  the  liquid  resources  of  the  life  com- ,  receives.”  :  liourl'v, ‘daily,  weekiv  output.  _  i  guani,  nut  '"u^ktoir  Viul  I'O'xloa  «Uu-.  . 

panics  and  would  retard  rather  than  advance  the  cam-  _ _ j  An  observer  representing  tlio  re-  I  Vrom'  Hio  battle  - 

paign  of  the  government  .n  the  financing  of  the  war  I  — — — — — — — —  ^  search  staff  was  also  in  the  room.  “  front  overseas,  of  tho  contrast  hi'-  1  alking  Horns 

rf'nri  \  ^  l  C  l  C  j.C  x  !  "as  lo  note  everything  of  Western  Canada  should  liavo  it.s  tween  British  preparedness  for  t.  -  i- 

‘  V.urt  Comments  on  V.urrcnt  events  .Signlficanco  that  happened.  Hr  division  ot  the  .National  Uesearcli  whaU'ver  tho  enemy  may  try  next  electric  horn 

'  . . .  .  ■■  Uvas  to  be  the  counselor  and  friend  ('o»"eil  to  find  jtew  ways  to  con-  and  Canada's  lilissfiil  ignorance  rif  mm  tot  automobiles  that  can  be 

Premier  Bracken’s  Warning  Mr.  Willkie  is  proud  of  his  Ceiman  blood  but  not  o.Jp'orinfen'r’  ‘inviun'''"’Their°“co\'iV'^‘"'''«b'b’‘^^^^^  M'erm’mf"'"\lm  '’canadian  “Veopl'e  ‘‘tuims''aiHomatiea^^^^^^^ 

^yHILE  there  are  now  ind.cations  that  public  opi- ,  of  the  German  blood-shedding.  I  btents.  liste’ning  to  th7ir  eomplaintc;.  '  bjbbf,:,  b'^ve,so  long  7"  ^•"f,,^‘;bbV7vo‘'hm  ‘  .'’iJ'tm'o'^ursct'f^lH^ 

»»  nion  IS  being  aroused  to  the  importance  of  the  >{.>{.  ^  .{.  ,  riie  idea  was  to  let  Hie  girls  work  j  Canada  lia.s  more  than  half  a  hit-  eomo  loo  easily  satisfied  vvitli  com-  •'li.ssliilly.  and  suddenly  you  notice 

.Sirois  report  and  its  recommerdation.s,  with  the  pros-  :  At  least  one  prairie  newspaper,  wc  note,  has  made  i *^biy  had  licen  doing  in  the  regii-  tjon  Imshels  of  wheat  stored  away,  placent  government.  They  may  vml^''7/i  *’^*7*  "'^'!  overliuiii- 
n4V4-t  that  ii  rnnnnt  he  riilipHv  nip-enn  hnleH  without  Eh..  Ihaf  ‘'the  ..if..  fo.,  7  f  ••  'K'liarlmen t ,  and  count  the  fo-  and  our  national  genius  has  found  be  living  on  Hie  mist  of  a  smoiil-  vTl.  L.  ■  '7'"  <i  glean  in  Itis  oyo;i. 

pcct  that  It  cannot  be  quietly  pigeon-holed  without  the  discovery  that  the  city  man  pays  taxes  (oo.  j  This  would  give  a  base  rate  no  other  disposition  of  it  so  far  dering  volcano,  a  Nazi  volcano  man-  )o'i  OHlnily  play  several  scnlino'n- 

furthcr  consideration,  there  arc  definite  signs  that  the  I  h.  !  of  output.  Then  introduce  changes,  tlian  lo  |)ay  storage  charges  lo  the  nfartnred  witli  cliaraeteristic  Cor-  ’■*  ,  D'l.sli  songs  to  soften  Hie  ras 

breakup  of  the  conference  could  easily  result  in  driv- ;  When  Wendell  Willkie  describes  himself  as  a  “pri- ‘  one  by  one.  If  fewer  relays  x7cre  companies  for  keophig  it  man  thorouglinoss.  liim-'rt  .7“.'!  side*'  swId-Ii  ‘In' "Soe'lk  V.'.  vi.i‘'o'il7 

ing  the  provinces  farther  apart,  rather  than  in  bring-  '  vate"  citizen,  one  wondcr.9  just  what  i.s  the  meaning  of  I'i'oduced.  the  change  was  bad;  iD  L  J  ^  wheVlHtler's ‘foi'e^  of  invasion  .are  'I’hino  I'lye.s'." 

ing  them  closer  together  as  was  the  main  purpose.  |  the  word.  | 'uore  relays,  the  cliange  was  a  good  |  jq  million  bushels  of  eorn.  worth  being  liurleci  with  diabolical  fiirv  'bis  do  the  (rick?  I'erliaps. 

Outetandine  amone  the  declarations  bv  those  prime  i  «  y  «  y  mid  could  he  extended  over  thi' .  jo;;/, -,7, Oijo.  mostly  lo  make  starcD,  in  a  decisive  battle  In  storm  the  'V''  , 'b'''<'.“ ''otl.'r  ehaneo  .voii'll 

tJutsianamg  among  me  aeciaraiion.s  oy  inose  prime  h-  H-  H-  Y-  it  was  all  as  clear  as  A  I!  C.  And  starch  can  lie  made  from  forlre.ss  of  Ihe  Itrilisli  Common-  k'ei,  two  tmkels.  ono  tor  speedin;.', 

ministers  who  were  ready  to  .support  the  Sirois  pro- i  With  government-bonu.scd  prices  for  butter,  cheese,  If  the  investigators  had  lieon  I  wheal. _ Vancfuiver  Sun.  weallli.  OHnw.-v  I'illzen.  7"i  one  tor  creating  an  iinncecs- 

gram  wa.s  that  of  Mr.  Bracken  of  Manitoba,  ■who  i  and  wheat,  what  arc  the  farmers  to  say  now  about' _  _ _ _ _ _ _ _  i  isturbance.  — Exeliange. 

•ipoke  of  boycotting  the  products  of  the  three  prov- 1  "protected”  I  •  1  0-.  1  IcnrcJ  in  a  Boardroom 

mres  bold  responsible  for  the  collapse  of  the  con-  :f.  f  cy  ^  />  O  T  T  t/%  /P  T*  f 

ference  a  performance  which  he  described  as  setting  '  Evidently  A  mba.ssador  Kennedy  was  .such  an  adroit  b  t  Wwl/  '  M’7ishi'n'gton'''efrVce  '*of''''u^^^ 

"a  new  low  in  democratic  behavior  .and  in  callous  di.s-  |  ambassador  while  in  ICngland  that  hc  never  let  him- _ _ _ _  |  ‘'"J''  ns  this  story;  '  '  ' 

courtesy  “  i  self  form  a  definite  opinion  about  anything.  i  |  ^  ~  '  .  ,  ,  •Monday,  during  the  I’rc.si- 

T*lk  of  spttine  iir  nrov'innal  harriers  with  Ihe  idea  x.  v  y  y  -I'oiip  of  Ihe  older  opcialors  in  the  Mirpi  ise  on  him,  in  presenting  at  a  fixed  price,  and  it  niade  a .1  the  dent la  I  iiiau.gin  al  ion,  w<t  Imd  a. 

Talk  of  .setting  up  provincial  barrier.,  with  the  Idea  Y  Y  Y  Y  -i  the  puln  lud  nsner  indiislrv  liim  with  a  loving  enp.  Mr.  White-  difference  in  the  rc.sults  obtained.  «i'eat,  many  .soiithern  visitors.  .\ 

of  .securing  local  economic  or  financial  benefits  by  A  large  share  of  the  taxes  are  paid  by  Ihc  forgotten  '  -lua  papei  inun.siix  "loi.  ah.solniely  unprepared  There  is  a  feeling  that  there  is  still '  "<''''l''"uiii  who  looked  as  if  ho  cam-' 

re.strirting  imporl.s  and  establishing  moratoria  against  people  of  the  middle  classes  that  is  the  people  who  .  r,.|.  Hm  oci  asion.  hiii.  as  usual,  wa.-i  a  very  broad  market  llii  oiiglioul  I  {■.'“"^mii 'h7I7T  .'7.i,7’"i'i' t '"rr 

the  collection  of  debts,  has  been  heard  in  the  past.  :  are  forgotten  by  most  everybody  hut  the  la.x-collcctors.  ‘ 'I'ijiki  ti.'  '  '."Jv  "■*  ''  iu-sisied  on  iia.-siag  (  anada  for  many  •  anadlan  is.siic.s.  ,  jm,)  ’.siomi  loolHiig"aiT)ii'n(i 

Premier  Aberhart  of  Alberta,  who  opposed  the  Sirois  .y.  .y.  ./  ;y.  nmiM  I.  p  .  »  •'<  ,  , a,  "’.."7  "'bb’'’7  «  T'' N.  ni  v 'r 'I'-^^ical  sort  of  nia.iTter.  so  I 

,7  .u  4  ..  I  .  ,  4  V  tlie  credit  for  nuicti  of  Ihe  good  Rood  dividend  rceord  oicr  Ihe  past  |,j,|,  ji  |  could  do  anvtlitn- 

report -and  i;i  likely  to  oppose  anything  that  would  Those  who  recall  the  annual  harvest  cxcursion.s  to  ;  had  been  done  for  Hie  industry  lu  ,|oiie  in  coiinct-  ten  or  fifteen  .loar.s.  fy,.  |,ini.  Ho  .said,  pointing  to  Hi" 

bring  about  unity  among  the  provinces-is  persisting  |  Western  Canada  will  find  nothing  very  odd  in  the  •»>'  '•  I.'''!;', ' ,  "7  'kin  with  Hm  iihiiiis  iviib  which  he  -  chairs  in  out  byard’rooni,  '.X  ro  Htoso 

m  his  ideas  of  Social  Credit  economy  for  Alberta  be- .  proposal  to  bring  prairie  farm  hands  to  Ontario  />7ner*''('mim'inv  '\Vnon'*'''bjs  -.'v.!’,,  !' i "’‘"'h '«''*•  I  he  local  Street  has  been  devoting  tijock  Excliango  seats  which  I  rea,l 

...  4  4-  4  4,.  ,,  I  I  o  I  I  1  .ipei  (oinpan.'.  .vinong  nis  .msoi  i- |  attention  lo  the  dc-  atioiit  in  Hio  iiapers  and  which  cost 

hind  .some  sort  of  an  economic  Chinese  wall,  even  ^  relieve  the  threatening  farm  labor  shortage.  iate.s  .Mr.  Whitehead  has  always  been  . .  i  volopmout  that,  lias  •$•'10,000?'  I  said.  '.No  sir,  lliosc 

though  all  his  funny  money  and  othei- half-baked  theor-  Y  -Y-  -Y-  Y  regarded  cii  one  of  the  yunng-oh]  line.siment  liankcrs  admit  fotheir  ^\(_Sl-\l4  occurred  in  Ihi;  are  free,  hui,  they  may  eu,-;i 

le.s  thu.s  far  have  been  proven  ridiculou.s  in  their  fu-  j  “Patriotism  is  the  last  refuge  of  a  scoundrel"  was  '''  '•‘f’  fid  for  many  very  pleasant  surprise  the  reeep-  fij.; vm.ol'M  EM  United  Stales  where  'hViIiL^  '7li  i,  /•n'^ -"i?'! 

4. lit,,  4U  .4  4  r  u.  4  .  4  4  4  ..  .vcaisfi  nunilief  of  Ins  as.sociaie.-  lion  they  have  had  ne"oi  iatioim  are  wit  h  him,  and 

tUity.  the  dictum  of  an  eighteenth  century  .statesman.  It  j,,  ,.e<ogiii/e  the  l'l,i:  \S\\T  from  ('anadh.n  invc.i-  „;.v  i..  disi  0^^  he  turned  around  and  wont  out.  '  - 

But  wr  do  not  believe  Ihat  Mr.  Bracken  had  m  sUn  holds  good,  so  he  wary  as  lo  how  you  re.spoml  wonderful  work  he  had  done  f„r  tin  SI  IM'IUSI';  tors  10  the  offering  of  -lounial. 

mind  trade  barriers  against  certain  members  of  theno  certain  .so-called  "war  charity"  appeals.  indiisir.i.  An  carl.v  siiidciii  of  many  larious  Canadian  sc-  j,’..,,, ‘jn(4!,.f..Kis  'I'he  i'nfornialion  that  '  Ti  i.i  fu-. 

provincial  family  in  an  effort  to  bring  them  into  line  of  ^  the  developments  that  niiglii  ciiriiies  that  have  hern  hrouglit.  hack  from  Wall  .Street  houses  in!  I  he  I  lens  ot  riancc 

on  the  Sirois  report,  so  much  as  to  .sound  a  warning  Mr.  Willkie  admires  Briti.sh  stoici.sm  and  is  moved  ',‘7'',  '.'"i  ,''’'Vt,7' V.'r*  h'ifl"l.ef'n  iii!'7\i'eri'rnce  'I'caios  ihai  there  is  likely  lo  be  a  I  Fioneb  bens,  luogenlf ors  of  ii 

print  ipf!  to  liic'  oi  ;::.iiii/4aiion  oi  inr  Kcm.  i  iiorr  M«ifi  nrrn  no  o\]’riirn<r  i  r  .  . .  e  roi”  lo*  fii  i* 

as  to  eventual  con.scqiiences  should  the  disunity  which  to  admit  it.  One  hopes  that  he  will  graphically,  even  Wayagamack  I’ulp  I'apor  .01,,.  up  I.)  the  prc.seut  time  lo  Iff  ^  mr'fV  'f "  UUkniiMrti'ndcr '' m 

developed  at  the  conference  become  rampant  because  ,  vehemently,  present  lurid  aspects  of  German  barljarity  paiii,  wliich  has  specialized  for  a  im;t  how  ibese  offerings  were  like-  -I,  .  ^  iiioiinan  occu|)aHon  ii  a.  rolugef>'s 

of  factional  agitations  and  poltlical  activities.  Mr.  ifo  a  select  group  of  American  i.solationists.  Thai  will  ■'"ik’  lime  in  krafl  and  oilier  pro  ly  lo  be  rcceiied.  I  lie  dullpc.  s  of  f  ^  i-,','.-,. V.-i'p.'nres  •'i'i'\'b'i'‘iVdi7'iMV-^  lommcni  Hial  Hio  Nazis  liavo  :i  iiaiiii 

_  ,  ..  ,,  4  4  1-  I  4u  c  t  ■  •  ”  14.,..-.  .  duel';  On  Ibis  account  Hic  coin  ilie  :  look  inarUci.  and  Hio  liimled  ua''  l.ii_i  li.i  lam  <  .s  .il  hum  11.  i  l(■.l(|,\  1  o  oa  lob  i-a  cli  ogg  as  it  is  la  id . 

Bracken  him.self  was  out.Manding  at,  the  conference  in  ,  he  tnis.sionary  work  of  the  highest  order.  „,nv  opeimd  np  a  connec  tion  wbic  P  dcm.-oid  f,„  . . he  thai  f ''oiini  c.f  it.,.  . . .  Hum  is  inu'. 

hi;,  plcati  for  national  unity,  expressing  his  feeltng.s  Y  Y  Y  Y  p,.;,,.,|,-,-,||y  w  nrld  w  ic|e,  ;Mi,)ic\erc  heiiig  offered.  le.l  i,,..,  ^  ;  lia' c  I  ecu  gi\ iilg  10  I  lu-  ;.lcii-k  ma  rkoi  ;  I  h.'  luip-  c,|  Franeo  ar..  |)rou,| 

.strongly  that  such  unity  could  hr  si  irngthened  1  .Strange  that  in  the  debate  C'ln  the  Lea:,-;  I.eivl  hi'l  nn,,  die  means  of  Ininging  a  fiim  lion:  c:.  lo  alllic  ipato  ihal  Hie.v  iniglil  I  bc'  p.i;  I  year  01  .o.  .M.iiiv  *’7  Vl,'.?7.  7‘,'.i, ''.''.'■’'V.,".';  '.7 

Ihrnngh  the  .'tirnis  rernnimendal  ions.  His  record  tic  one  1  at  Washington  those  who  advocate  liome  l|l•fl•|).;''  as  '  aii.iilj.iii  produc  1  uiio  man.,  on  ,  nl"  li.ne  ,  onie  iionbl,  in  pl.u  ing  an.i  •  ,,,l  |||,.  jiihii,'  gc'iu'ia 

to  inspire  eonfidence  ,n  that  connect, on.  Not,  only  has  ;  reason  for  curbing  aid  io  Britain,  are  H.e  .same  w'"',''  Vi”'.' '.'h,"':  c' m ,  . ^ '''ini;.! "  I'iMs  . mu  duf.  ,  ll:;;;  J,;./ 

he  been  Premier  of  Manitoba  lor  nearly  twenty  years  I  tiints  who  would  as.^ure  the  people  Ihat  Herni.Miy  1,1,;  enthusiasm  regarding  ibe  pn  ih.n  i:,ec  bail  some'  :  lo.i,  to  offer  I*'”'  V-'all  .'-'•Heel  groups  are  likely  1.,  ,  f.j,,,.  „.j,  I, 

but  be  was  originally  drafteef  for  that  high  »>ffi<:e,  ^  would  never  attack  the  I.lniteiJ  I'Uate.s,  pcc-is  for  the  iiulnsi.r.i,  and  lias  .H  at  a  defiiMi  pine  broiu;lu  alniiit  1  f '*1' ”  •D'i'''H'R<'nu''iils  wiHi  ihen  b.iiil,  |  ;)  kiichcii  gc  pins  for  Hio  Htillatiup 

and  did  not  at  that  time  and  has  not  .sinre,  displavecl  Y  -Y  -'Y  -Y-  '  w.-iv;,  made  a  point  of  .  tnd.Mng  vcr.'  sat  g.f  i,  i,,ry  resnli.s.  Mam  of  •'I'l  i"  make'  offers  lor  Hiem.  'j  he  j  ..r  Hi.'  gasti'cnicnnic  :;eiisos  of  a.  na 

.'  ,  '  4,,  .1.4-4.  ,-,f  mill  x>  r,il.  111  ,, icier  llie  bom,'  il  o  Icive  fork  r\  I  St  reel  was  al.so  plea;:ec|  to  note  Hial  'lion  of  gonrinands  aiul  epienrer. 

(he  usual  political  proelmtie.s  of  tbo.sr  who  are  .sm-  ,  i.efi  to  h-mself  Hitler  is  an  indifferent  p.  yc  Im'i.gist  .us...,:;;:  am  prob-  '  rbam:.-  c|c,,a  rt  men.,  .ciul  thev  found  n  was  a  former  .  anadiaii  w  l,o  wa:,:  ,  lo  bai.  a  n,c|c_  Nazi  band  wan 

repsfiil  in  purely  parly  leader.shl)>.  And  Manitoba,  a  even  to  the  point  of  stuptcilty  His  recent  ;-prerh  ba.s  q;.,;  assoi'iale:-.  XIr  M  hdc’  •  lll-'.  wherem.  I.rokei'.  were  jn,  t  in  sent  l.aek  from  l.onclon  lo  Imilille  Hie  "ig  foi^  Hm^igg  laid 

plane"  at  fh®  map  will  .significantly  reveal,  ,s  Hi®  ronsiderahly  annulled  his  costl,'y  Fifth  t'olnmn  operi-  head  alwais  welc-onieci  me  ,,p.por- •  i  1 01  i  iii  ni:.  m  in'  niievesteil  in  'inu;'U!’l  l  iinafion  in  the  pi'ison  of  |  jp,'p,,',|  i^' '•(  dlshe'i'rieniiig\'or' 

centre  provmre  in  the  national  setijp.  'lions  in  the  II. S.,  and  even  Germans  themselves  mn;d  tnnitv  of  passing  along  to  officials  different  s»TiirMirs,  .TPd  had  to  Sii  Edwaro  Peaeoek.  fornu'ily  "I  viiiule  for  Hu'  c'hiekeii  of  (ho  oeeii 

w.c  ch,  44.n,n.,  or  rarer,  ^oare  »-„H ,« j  be  Core.,  o  c,  ,.n„re.,  . . .  i„.  v,,- j  ■•' "”,7' 7;.?  J.':":;:,  r^rv'Lrerc.r'ii.rei'u;';  I 

many  warring  states  in  ait  arc.a  little  larger  than  our  bosity,  It.nined  When  his  assodaleo  sprang  I  s'ion  h.id  f  omcthlup  definite  to  offer  c.irccr  in  London.  luiita  Uuiistitutiun. 


o-.a  Iio.ioi  Iiicaus.— reuard.  But  nobody  can  ho  belter  , 

-  lawaro  than  Messrs.  Ralston  and  ''’Lu . _ _ 

'*;■  Bring  Them  West  |  Howe,  newly  hack  from  the  hattlfc 

•ui-  front  oversea.s,  ol  tho  contra.st  hi'-  1  Hiking  Horns 

of  Western  Canada  should  havo  it.s  tween  British  preparedness  for  t.  -  i- 

Hr  division  ot  the  .National  Research  w-haU-ver  tho  eni'iny  may  try  next  F'V electric  horn 

•nd  ‘  Foiincil  to  find  new  ways  to  con-  aiul  Canada's  lilissful  ignoranco  ni  unit  tor  automobiles  that  ean  lu' 


1  alking  Horns 


cu  lie  me  cuciiiseioi  aiiii  i  rienu  ,  v  v.. ...  . .  ,.4  ............  "4  v-a..®....  , 

of  the  girls  tellin"'  Hiem  -11)0111  Hk' I  fai'm  proiiuets.  Inns  is  the  the  meaning  of  being  at  war  "'•th  'lY...  1"‘‘>  “".v  ol  a  numher  ot 

o.xperinrent  inviHn-^  hei.  eoi),  !  « ^  Lamont  of  Win-  Germany.  Tho  Canadian  Rf-Dple  1  Icmy  tnm^  automat  rally  iM'c- 

I  r,*  *  .  1-.*’  •  I  ,  *  1^^*^  ’  nipo.ii.  Lcl  us  hope  ovpry  wostenior  have  so  lon;^  enjoyed  conM>nrativo  i  possihilitios. 

■n*^’ •  uf  influenee  will  support  him.  security  from  war.  they  havo  Lc-  .  .  yourscit.  drivin.g  along 


Inside  Stories  of  the  Street 


spoke  of  boycotting  the  products  of  the  three  prov¬ 
inces  held  responsible  for  the  collapse  of  Ihc  con¬ 
ference  -  a  performance  which  he  described  as  setting 
"a  new  low  in  democratic  behavior  and  in  callous  dis- 
rourlcsy  “ 

Talk  of  setting  up  provincial  barriers,  with  the  idea 
of  securing  local  economic  or  financial  benefits  by 
re.strirting  imports  and  cstablisliing  moratoria  against 
the  collection  of  debts,  has  been  heard  in  the  past, 
JPremier  Aberhart  of  Alberta,  who  opposed  the  Sirois 
report  -and  i;i  likely  to  oppose  anything  that  would 
bring  about  unity  among  the  provinces  — is  persisting 
m  his  ideas  of  Social  Credit  economy  for  Alberta  be¬ 
hind  some  sort  of  an  economic  Chinese  wall,  even 
though  all  his  funny  money  and  othei-  half-baked  theor- 
le.s  thus  far  have  been  proven  ridiculous  in  their  fu¬ 
tility. 

But  we  do  not  hclicx-e  that  iMr.  Bracken  had  in 
mind  trade  barrier.s  against  certain  members  of  the 
provincial  family  in  an  effort  to  bring  them  into  line 
on  the  Siroi.s  report,  so  much  as  to  sound  a  warning 
as  to  eventual  con.scqiience.s  .should  tho  disunity  which 
developed  at  the  confeirncr  become  rampant  because 
of  factional  agitations  and  polilic.il  activities.  Mr. 
Bracken  him.self  was  out.standing  .at  the  ronferenee  in 
hi;,  plea;,  for  national  iinitv.  expressing  his  feelings 
.strongly  that  sueb  unity  rould  be  .-d  lengthened 
Ihrnugh  the  .stiroi.s  rerDnimendal  ifins.  Hi.s  reerd  lii  one 
to  inspire  eonfidence  m  lhal  conneetion.  Not  only  has 
he  been  Premier  of  Manitoba,  lor  nearly  twenty  year.s 
hilt  he  was  originally  drafteil  for  fhat  high  offiiie, 
and  did  not  at  that  time,  and  has  not  .sinre,  rli-ipiaye.l 
the  usual  political  proelivitie.s  of  Iho.'ir  who  are  su''- 
ressfiil  in  purely  party  leadership  AmJ  Manitoba,  a 
plane"  at  the  map  will  .signifiiantly  reveal,  m  Hi® 
rentr®  province  m  th®  national  iietijp. 

With  the  example  of  Europe  before  u.').  with  ita 
many  warring  states  in  ait  arc.a  little  larger  than  our 


"protected”  industries?  I 

^  Y.  Y  Y  Q'l  ri  1^ 

Evidently  Ambas.sador  Kennedy  wa.s  such  an  adroit  JL  f  wO 

ambassador  while  in  fCngland  that  hc  never  let  him¬ 
self  form  a  definite  opinion  about  anything.  i  — 

^  '  .t  girmp  of  Ihe  older  opcriilor;-;  in 

A  large  4share  of  the  laxe.s  are  paid  by  the  forgotten'^  ' ">«'< 

people  of  the  middle  classc.s  -  that  is  the  people  who  i  i.d  i-i.f  .  '“l'<mtage  of  Hie  .m- 
'  '  '  '  I  <•!( \l  l.f  I  (4  iiii.'il  coniention  to 

are  forgotten  by  most  everybody  but  the  la.x-collcctors.  TRlItf  ri-',  pa.v  a  graceful  Hi-' 

•{•  ■{'  •{'  Y  bull!  to  the  work  Hiai 

Those  who  recall  the  annual  harvest  cxcursion.s  to  ;  had  been  done  for  the  indiitir.v  in 

Wa^larrx  C'arxrxrla  n-i1l  f.n.l  r.,.IMn4r  4, 4.4,,.  ..rOI  ,41  11,/,  'anad.'l  llV  I".  R.  \\  ll  1 1  Oil  e.'l)! ,  lllO 


Western  Canada  will  find  nothing  very  odd  in  the  ‘D  •  'U  odm.i  .ui,  uk 

.  ,  4  .  .  4  4.  .  4  founder  of  the  W  a.i4againaek  Pulp  2. 

proposal  to  bring  praine  farm  hands  to  Onturm  to,,,.,,,^,.  ,;,„„p;,ny.  Among  bis  .asia.ei- | 

relieve  the  threatening  farm  labor  shortage.  I  Hies  .Mr.  Whitehead  has  always  been 

Y  -Y-  -Y-  Y  regarded  e.i  one  of  the  yoiing-ob] 


iate.s  .Mr.  Whitehead  has  always  been 
regarded  I'.i  one  of  the  yoiing-ob] 

“Patriotism  is  the  last  refuge  of  a  scoundrel"  was  1*'^’  industry,  and  lor  many 

,  U  4  4  1  4  4  4  ..  .'ears  a  nimiber  of  bis  as.soeiaie.- 

the  dictum  of  fin  eighteenth  century  .statesman.  It  j,,  ,-ecr,gni/c  Hie 

still  holds  good,  so  he  wary  as  to  how  you  respoinl  wonderful  work  he  had  done  for  Hu 

to  certain  so-callcd  "war  charity"  appeals.  indiisii-.i.  An  earl.'  ;.nidcni  of  man.i 

of  the  developments  Hial  niiclii 

4.  J  4,  4-  4.  4  ■  ■  .  .  hell)  till-  industry  onMdde  of  new.:- 

Mr.  Willkie  admires  Bnti.sh  stoicism  and  is  moved  „,4,,.,„i,atioM  of  H,e  : 

to  admit  it.  One  hopes  that  he  will  graphically,  even  Wayaganiaek  I’nip  <t  I'aper  i  oin- 

vehemently,  pre.scnt  lurid  aspects  of  German  barbarity  pani,  which  ha::  -peeialized  for  a 

fo  a  i.eleet  group  of  American  isolationists.  Tlmi  will  I''''*-’  lime  in  krafl  .-iml  oilier  pr.) 

.  ,  4  .  4  ,  ilncl-;  (III  Hiis  accoiinl  Hic  com 

he  mis.sionary  work  of  the  highest  order.  i,i,.i, 

'  "  _  Diny  opened  np  a  I'onneilion  wlin  i' 

•Y'  Y  Y  -Y-  4,4-4.t  li'.'i  1 1\  wiM'Icl  wide  an.li 


long  lime  ill  krafl  Jiml  oilier  pro 
ilncl:;.  Dll  Hiis  accoiinl  Hic  com 
i))ii.\  opened  np  a  lonncction  wliicb 
w;i  ,  pracHi’all.'  world  wide,  ainl  i 


Strange  that  in  the  debate  on  the  Lea:,'-:  Lend  bill  wa,.  Hie  means  of  bringing 


at  tVashington  those  who  .advocate  home  d>'fciis'',  a.s  '  fMi.'nlj.iii  prodin  i  inio  man.,  on',  nl" 

a  res.'ion  for  curbing  aid  io  Britain,  are  Hm  .s.-inm  pa  '"ouiit ric;,.  .Mi. 

®  '  MS)  I'  i  coiiHnncil  lo  maini.iin 

tnots  Who  would  as.^ure  the  people  lh.)l  i;crni.Miy  pis  entliiisiasm  regarding  Hi®  pr. 
would  never  alta<-k  the  Llnited  .‘•'.tatc.s,  pc'is  for  the  indusi.r.i,  and  lias  .'H 

•Y-  :/■  .'Y  ■•{•  '  "av;.  made  a  point  of  ,  tijd.'  ing 

I.efi  to  himself  Hitler  is  an  indifferent  p..v''ln>b>gi;.i  ’''‘’'y  ph.'’..e  "L”’'','  woik  m  mdei 
,  X  r  X  4i  4  .,4  4  .  i be  eiiuipned  I')  il l.si  n.';:  an’  prob- 

even  to  the  point  of  .stupniity  IBs  recent  i-pcerh  has  Ipg,  ,^.,,1,  his  asso.  iaie:.,  XIr  WhiM’ 
ronsiderahly  annulled  his  costl,v  Fifth  C''liimn  operi-  bead  alua.is  weli-ome'i  me  op.por- 
tions  in  Hie  IT.S.,  and  even  Germans  thcm.selves  miiid  tnnitv  of  passing  along  to  offieials 

be  bored  to  the  limiteil  of  ennui  hv  Ills  rcp®t iljoii.s  vrr-  i  other  eompan'es  ilie  benefit  ')f 

'  '  any  experience,  he  iniglit  have  ob- 

I  t.-iined.  When  his  associates  .sprang 


the  iiM'prisc  on  him,  in  presenting 
him  wiili  a  loving  eiip,  .XIr.  White¬ 
head  was  ahsoliilcly  unprepared 
fer  Ilie  occasion.  Inti,  as  usual,  wa.s 
equal  MJ  it  and  insisiesl  on  iia.-siiig 
along  III  the  memhers  of  his  staff 
tlio  credit  f'M-  milch  of  lh('  good 
work  Ihat  hail  been  done  in  coiincc- 
lion  will)  tlic  piaiiis  with  which  be 
hail  been  connccl ed. 

Iinr.simi'nt  bankers  admit  to  their 
very  filcasant  surprise  the.  rceep- 
lioii  they  liaMi  had 
I'l, I!  AS  \ \'l'  from  (  'anaipan  iiiMc- 
Sl  IM’IIISK  tors  to  the,  offering  of 
larious  Canadian  se- 
ciirilics  Hiat  ha ve  hr'cn  hrouglit.  back 
III  (  anada  from  (he  Lngli;  b  mar- 
Uc’l,  There  bad  been  no  experience 
np  lo  Hie  prc.seni,  lime  io  indic:ile 
jn:;t  how  Ibese  offering::  were  like- 
l\  III  be  rcceiied.  Tlii'  dnlll'f.  s  of 
Ihe  stuck  iiiarkci.  ainl  Hm  limiled 
ilcm:i.'ii|  tor  ci  cn  I  lie  i:  :  m-:.  I  lia  I 
were  being  offered.  Id  inani 
lion:  cs  lo  aniii  ipale  llial  Hie\  iniglil 
bale  ;  ome  lrl■)llb|l•  in  pl.-icing  ani 
r  ijb;  I  a  111  i;i  I  bli  il.!:  Wbal  llmi  fmiiii 
w  .1  ;  IC.  1  Hie  I'orilran.  .-mdI  llm  fai  l 
lhal  Inn  li;i(l  :  ..iiii'  :  lo.'k  to  offer 
at  .1  defiiMl  prme  broiu;lil  about 
\  er'.  r  at  isf  iciorv  re;,ull.'..  Man'-  of 
llie  bonre  ;  :i|..ri  Iiave  :  toek  r\ 

ehaii:;i-  depa  rl  iiieiif.  .ind  Ihrvfoijnil 
Hi.;  .  wlieiea:.  I.roker:-  were  jn.  t  in 
1  I'll  I'Mcni;.  lo  III-  oMPvesteil  in 
different  ;.eciirM  ir.s,  .and  bad  to 
make  Hie  offer  at  Hie  m.arkel  prire. 
invetilnieni  bankers  on  lhi.s  ocea- 
s'ion  had  fomethlug  definite  to  offer 


at  a  fixed  price,  and  it  made  a'.l  Ihe 
difference  iu  the  rc.sults  obtained. 
There  is  a  feeling  that  there  is  still 
a  very  broad  market  lliroiiglionl 
Canada  for  many  Canadian  issues, 
particniarl.v  Ihosc  that  have  had  a 
good  dividend  rcrord  o'cr  the  past 
ten  or  fifteen  .'ear.s. 

I'he  loral  Htreet  has  becu  devoting 
a  good  deal  of  attention  lo  Ihe  de¬ 
velopment  Ihat,  ha;: 
IMSl  Al.  o  c  e  11  r  r  c  d  in  Ihe 

BEVUI.Or.MEM  United  States  where 
negotiations  a  r 

under  wiii  to  dispose  of  different 
firii isli-owiied  undertakings  lo  .Nmer- 
lean  interests,  't  he  inforination  that 
comes  from  Wall  Street  houses  in- 
dicalos  lhal  ibi'i'c  is  likely  (o  lie  a 
icry  l{('cii  demand  for  a  niimbi'r  of 
diffcrcni  nniji'ilakings.  due  lo  llic 
f.-iit  llmt  various  Amernan  groiip;s 
fiavc  large  lialaiiccs  a(  llicir  di:;pot:.il 
on  accoiinl  of  Hm  lllllc  .iiicniion  Hic.\ 
li.'ii  c  I  ecu  gi' ing  Ml  llm  ;  ina  rivl 
oii'l'  Ihc  p;i;  I  i  ea  r  or  ;:o.  .Mam  ol 
llmsc  l!rili.''.li  ow  ncil  Ioi  -mk  :  ha'c 

'il'ong  ramification::  all  oicr  the 
c'liinlr.i.  and  on  Hiis  account  ilKfci 
cm  V.'.all  .s'.ireci  groups  ai''  likeli  to 
inal-»i  arrangcnienls  "iHi  ihcir  l.anl. 
cr.',  to  make  offers  for  them,  'j  Im 
Si  reel  was  al:..  plca::ed  t"  note  Hial 
II  was  a  former  (  anadlan  w  lio  w:i:: 
sent  li:irk  fii.ni  l.i>nil"n  lo  hnndic  tlie 
'innsnal  liinafion  in  Hm  pi'ison  of 
Sir  Edward  Peai'oeU.  form'-rly  .if 
Toronto,  who  for  ;;ome  .\ear;s  past 
has  h.ad  .a  very  surcessful  liaukiiigi 
c.Ticer  in  London. 
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hnperial  Tobacco 

/  have  seen  recently  references  to 
the  possibility  that  Imperial  Tobac¬ 
co  may  not  be  able,  due  to  redne- 
tion  in  earninys  rcsultiny  from  war 
taxes,  to  pay  as  mnch  in  dividends 
for  1940  as  it  did  for  1939.  I  notice, 
however,  that  the  market  for  the 
stock  has  held  up  fairly  well.  Please 
let  me  have  your  valued  opinion  on 
this.  D.O.V..  Montreal 

\Vur  ta.NOs  will  obviotisly  liavL' 
quit!',  an  offoct  on  oaniinss  of  liii- 
Itorial  Tobacro  Co.  of  Canada  for 
last  year,  and  Ibi.s  fact,  considered 
in  conjunction  witli  tlio  very  narrow 
margin  between  net  earnings  in 
Ifl.'J'J  and  dividends  |iaid  for  tliat 
year,  lias  given  rise  to  doubts  in 
some  directions  as  to  wliellicr 
"final"  dividend,  wliicli  has  been 
paid  at  the  rate  of  122 ',i  cents  a 
sliarc  on  the  common  stock  for  tlie 
past  three  years- -  1  037-1 038-1  9150 
may  not  be  subject  to  some 
downward  revision  for  the  year  just 
closed. 

Sales  of  Imperial  Tobacco  last 
year  were,  however,  higlicr  than  in 
1  030  and  there  is  a  possibility  tliat 
the  gain  may  have  been  sufficiently 
large'  to  offset  the  effi'e'ts  of  liigher 
laves.  .\s  you  suggest,  such  a.  pos¬ 
sibility  would  aiipear  to  lie  indicated 
by  the  market  action  of  the  com 
mon  stock  whicli  is  selling  loda>  on 
a  \  ield  liasis  of  less  than  5  per  cent. 
If  there  were  any  apprehension  of 
a  major  reduction  in  the  “final" 
dividend  the  stock  would  in  till 
probability,  be  selling  on  a  higher 
>  ield  liasis.  There  may  possibly  h-y 
of  course,  a  small  downward  revi 
sion,  more  especially  as  company  is 
operated  under  I'.C.C.Il.  regulations 
from  paying  out  moro  in  dividemls 
than  it  earnr., 

,y.  .y  .y. 

Investment  Preferred  Stocks 

Kindly  Kl  me  have  your  recoin- 
mrndatinii.s  of  yood.  industrial  pre¬ 
ferred.  sfork.s  irhich  rninbine  rrn.snn. 
aide  seenriti)  of  iiirnine  n'ith  a  re- 
liirii  of  around  T)';  per  cent. — P.B  T.. 
fiainf  .fohn 

We  could  recommend  a  choice 
trom  the  following:  preferred  storks 
as  being  in  the  category  you  are 
looking  for.  An  average  yield  of 
approximately  per  rent  with  a 
health.v  degree  of  seiurity  of  in¬ 
come  over  all.  Belding-C'orl icelli  7 
per  cent,  yielding  .'>..01  per  cent: 
Canadian  Cottons  (5  per  cent,  yield¬ 
ing  .h.dl  per  rent;  Canadian  Fair- 
banks-Morse  H  per  rent,  yielding  6 
P''r  cent;  Howard  Smith  ♦>  per  cent 
yielding  H.09  per  cent:  Jamaica  Pub¬ 
lic  Service  7  per  cent,  yielding  .h.47 
per  cent;  renman'.s  tj  per  cent, 
yielding  per  cent;  West  Kootenay 
Power  7  per  cent,  yielding  .'>..'’.8  per 
cent . 

A  choice  from  the  foregoing  list 
wouhi  provide  .you  not  only  with  the 
i'rr|uisiie  combination  of  average 
yield  and  security  but  would  also 
give  .you  a.  well-rounded  diyersifi- 
cation  as  to  industry.  All  of  the 
.stocks  have  a  good,  and  some  of 
them  impressive,  past,  record  of  di¬ 
vidends  and  the  companies  in  evcr.y 
case  occupy  leading  or  prominent 
positions  in  the  industries  in  which 
they  operate. 

-Y-  -Y- 

Shawinigan  —  Building  Products 
—Nickel 

/  iinni  have  some  money  available 
in  a  .short  lime  and  I  had.  in  niiiid 
huyiiiy  Khaiviniyan  Power.  Ruitdiiiri 
Products  or  Nickel,  providiiiy  prices 
are  about  irhat  they  arc  today.  Is 
Shairiniyan  and  Riiildiiiy  Products 
dividend  well  covered,  by  earninys  I 
Are  there  any  other  common  stocks 
you  would,  suyycst  ?  I  am  under  the 
impression  Shawiniyan  and  Bnildiny 
Products  .should  improve  with,  war 
contracts  bciny  let  in  Quebec.  — 
S.W.T..  Vancouver 

Until  annual  reports  of  the  com¬ 
panies  for  the  year  1940  arc  avail¬ 
able  it  would  be  dangerous  to  at¬ 
tempt  an.y  estimate  with  regard  to 
coverage  for  dividends  on  the  share.s 
of  Khawinigan  Water  and  Power 
Co..  Building  Products  Ltd.  and  In¬ 
ternational  Nickel. 

All  three  companies  reported  re¬ 
latively  good  coverage  for  dividends 
for  1939,  Shawinigan  earning  $1.06 
a  share  on  requirements  of  90  cents. 
Building  Products  $1  a  share 
against  dividends  and  extras  of  80 
cents,  and  Nickel  earning  $2.39  a 
share  against  requirements,  on  ba¬ 
sis  of  premium  on  U.S.  funds,  of 
$2.20  a  share.  Business  and  earnings 
of  all  of  them  were  on  an  increased 
scale  last  year  by  reason  of  active 
war  demand  for  their  products  but, 
on  the  other  hand,  higher  income 
tax  and  excess  profits  lax  will  be 
reflected  in  net  earnings.  For  ex¬ 
ample,  annual  report  of  Montreal 
Power  which  was  made  public  this 
week  showed  an  increase  of  about 
$2,100,000  in  lax  requirements 
which  was  equal  to  47  cents  a  share 
on  the  outstanding  stock  of  that 
company. 

Official  results  of  International 
Nickel  for  the  first  9  months  of  1940 
showed  practicall.v  nd  change  in  net 
earnings  for  the  period  as  compared 
with  same  period  of  1939,  indicat- 

Thp  I  inancial  limes  is  piibh.'hrfl  at 

C;iai(:  .Street  West.  Montreal,  by  Th« 
Montreal  1  inancial  times  Publishinp 
Company.  Limited.  Montreal.  Sei.relary 
A  u  Tbomas, 


f INQUIRIES  from  subscrib¬ 
ers  in  reyard  to  their  inv3St- 
ments  and  problems  are  bioff- 
ed.  Answers  are  ba.sed  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securlny  such  infor¬ 
mation,  the'  financial 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


ing  that  expansion  in  sales  had  been 
great  enough  to  take  care  of  the 
heavier  burden  of  taxation.  Rela¬ 
tive  results  for  the  final  quarter, 
and  therefoi’e  for  the  full  year,  may 
not  be  so  favoi'able,  however;  this 
in  view  of  the  fact  that  business 
was  on  a  war  basis  in  final  quarter 
of  1939  with  markets  open  on  con¬ 
tinental  Ktrrope  and  elsewhere  that 
have  since  been  clo.sed  to  the  com¬ 
pany.  C’oveiage  for  the  $2  dividend 
in  U.S.  funds,  accordingl.y,  may  be 
relalivel.y  meagre  for  1940. 

Shawinigan.  Building  Products 
and  Nickel  may  all  be  expected  to 
benefit  in  expansion  in  business  and 
opera!  ing  profits  from  war-time  ac¬ 
tivity  in  business  and  industry  and, 
even  if  taxation  should  affect  earn- 


ity.  Five-year  record  of  earnings  on 
the  preferred  has  been  as  follows: — 
1935  $10.10  a  share;  1936-  $9.70  a 
share;  1937 -$17.10  a  share;  1938 

$14.38  a  share;  1939  —  $22.37  a 
share.  Mills  of  company  operated 
at  capacity  throughout  last  year 
and,  with  an  upward  revision  in 
selling  prices,  expectation  is  that, 
despite  heavier  tax  burden,  com¬ 
pany  will  be  able  to  report  another 
expansion  in  net  for  1940. 

For  fiscal  year  ended  March  31  si 
1940,  Canadian  Cotton.s  earned 
$22.71  a  share  on  its  preferred 
stock  and  Dominion  Glass,  for  fi.s- 
cal  year  ended  September  30th. 
1940,  earned  $21.85  a  share.  Results 
of  the  former  for  last  year,  reflect¬ 
ing  war  conditions,  were  materially 
ahead  of  the  previous  year  but 


Malartic  Gold  Fields  ihe  problem  of  the  outstand- 

I  would  be  glad  if  you  would  di.s-  been  solved.  As  there 

cuss  for  me  the  d.viihnd  pro.snects.  ^  reorganization  of  the  com- 

if  any.  on  Malartk  ColdfieuL  _  ’ ;  Pf "y  1938,  when  new  stock  was 
G.T.A.,  Verdun  given  in  exchange  for  old  stock  on' 

n.1.  j  e _ I  .  .  .  i  the  basis  of  one  for  three,  we  do' 

Dividends  for  Malartic  Goldfields;  not  know  whether  your  stock  is  the 

may  still  be  a  considers ble' way  off. ;  old  or  the  new  variety.  The  new 

Apparcntl.v  they  depend  largely  on ,  stock  la  quoted  on  a  very  thin  over- 
^^iT-  development  work  the-counter  market  at  6-7  cents,  but 

which  the  company  intends  to  j  actual  transfers  are  very  difficult 
crowd  into  each  annual  period.  At ;  to  make  due  to  certain  restrictions 
the  present  time  plans  are  being ;  imposed  by  the  authorities. 

‘'i  i*”'  Phc  Company  is  still  producing, , 

1,000  tons  which  should  enable  the ;  m  the  first  9  months  of  1940  tht 
company  to  show  earnings  of  be- ,  production  amounting  to  $497,766 
tween  $80,000  and  $100,000  a  j  ^rom  108,234  tons  fradlng  about 
month,  or  approximately  $1 ,000.000  j  $4.60  per  ton.  There  is  nothing  to 
pei  year.  As  there  a  t  c  3750,000  suggest  that  the  property  will  ever 

be  the  important  producer  it  has 


per  year. 

shares  outstandini;.  earnings  of 
about  25  cents  a  share  arc  indicat- 


"Glass  results  were  about  on  a  par  1 
with  the  3  preceding  years.  !  Only  a  small  part  of  the  properly 

Howard  Smith  and  Canadian  Cot- 1  has  been  explored  as  yet  by  drilling 
tons  both  benefit  directly  in  opera- j  and  underground  work.  It  is  of 
tions  from  war  conditions  but  Do- j  greatest  importance  ofeour.se  to  re¬ 
alize  that  the  mine  has  achieved 
such  great  success  as  it  has  shown 
from  the  development  of  a  small 
pari  of  its  possibilities.  But  it  akso 
means  that  large  expenditures  are 
yet  to  be  made,  expenditures  which 
must  be  met  from  current  earnings. 
It  .seems  fairly  safe  to  say  that  the 


minion  Glass  docs  not. 

*  tl-  if- 

Bralorne  —  Hollinger 

Kindly  advise  me  rcyardiny  divi¬ 
dends  on  Bralorne  Mines  and  Ilol- 
linyer  Gold..  Are  they  fairly  .safe  I 
L.B..  B.C.  C. 


There  is  no  reason  to  believe  that  ;  compan.v  will  build  up  the  strongest 
Bralorne  Mines  Limited  will  have  j  possible  cash  reserves  for  expan¬ 
to  reduce  its  current  dividend  rate  sion  purposes  before  regular  divi- 
of  80  cents  plus  extra  of  40  cents 'dends  will  be  considered.  3’hc  long 


per  share.  The  earnings  statement 
for  1940  has  not  been  issued  as  yet, 
but  from  preliminary  figuies  it  ap¬ 
pears  that  the  company  has  done 
extremely  well  during  th”  past,  year. 

Total  prodtiction  amounted  to  $3.- 


mgs  lo  a,  point  where  dividends  I  899,395  against  $3,787,840  in  1939 
would  not  be  fully  covered,  (and  j  and  .$3, .578, 144  in  19.38.  Per  share 
therefore,  not  full.y  paid  on  existing 
basis  by  rea.son  of  F.K.C.B.  regula- 
downward 


uonsi  any  downward  revision 
dividends  that  might  have  to  be 
made  on  an.v  of  the  three  might  be 
expected  to  be  small. 

As  practically  all  investment  type 
corporation  common  stock.s  are  to- 
da.v  affected  by  similar  influences 
as  the  three  discussed,  there  are  no 
alternative  suggestions  we  could 
make  for  a  purchase  today.  In  each 
case  these  3  stocks  are  currently 
selling  on  the  market  at  levels 
which  provide,  a  generous  .vicid  on 
prevailing  dividend  basis  and,  which, 
even  if  a  small  downward  adjtist- 
ment  m  the  dividend  .scale  were  to 
be  made,  would  still  give  a  reason¬ 
able  return  to  the  investor  more 
concerned  with  safety  of  income 
than  with  high  yield  or  market  pos- 
sibilitie.s. 

•Y-  -Y.  -Y. 

Preferred  Stocks  for  Investment 

/  have  a  few  hundred  dollars  that 
I  could  invest  in  .some  preferred 
stork.  Please  let  me  know  if  you 
would  advi.sr  me  to  do  soT  If  ,so, 
siiyyrsl  some  storks  for  a  purchase. 
Canadian.  Cotton,  Howard  Smith 
and  Domiiiion.  Glass  have  been  re- 
rnmmended  to  me.  — D.A  .V Ottau'a 

We  are  aware  from  past  enqui¬ 
ries  that  safety  of  income  is  a  prime 
consideration  in  .vour  investments, 
but  we  also  believe  that  you  alrea- 
d.v  have  a  fairly  solid  foundation 
of  bonds.  Under  the  circumstances, 
and  m  view  of  the  impact  of  war 
on  hu.siness.  we  believe  tiiat  the 
moderate  sum  .voti  now  have  avail¬ 
able  for  investment  could  be  used 
with  relative  safety  to  acquire 
sound  preferred  storks  with  a  good 
past  record  and  representative  of 
i;omp,a.nies  llia.t  are  in  a  position  lo 
weather  an.v  reasonable  degree  of 
industrial  stress  which  may  develop 
as  an  aftermath  of  the  war. 

The  three  securities  you  mention 
are  representative  of  this  class  and. 
despite  the  fairl.y  generous  returns 
offered  -  Cottons  yields  5.6  per 
cent,  Howard  Smith  6.1  per  ccnt| 
and  Glass  1.7  per  cent  -  each  of 
them,  to  a  greater  or  lesser  de¬ 
gree,  offers  attractions  as  an  invest¬ 
ment  purchase  at  current  levels. 

Both  Canadian  Cottons  and  Do¬ 
minion  Glass  have  long  records  of 
uninterrupted  dividend  payments  on 
their  preferred  stocks,  the  former 
having  paid  regularly  since  1911 
and  the  latter  since  1913.  Dominion 
Glass  preferred  is  a  cumulative  pre¬ 
ferred  stock  while  Canadian  Cottons 
i.s  non-cumulative  and  the  former 
has  a  more  stable  earnings  record 
over  a  period  than  the  latter.  These 
two  factors  undoubtedly  account 
for  the  more  generous  yield  basis 
provided  by  Canadian  Cottons  al¬ 
though  the  cumulative  provision 
attaching  to  a  preferred  stock  ha.s 
doubtful  advantages  in  view  of  re¬ 
cent  developments  while  an  excep¬ 
tionally  strong  balance  sheet  and 
modest  capital  structure  has  en¬ 
abled  "Cottons"  to  maintain  its  divi¬ 
dend  in  the  past  during  times  of 
considerable  stress. 

Dividend  record  of  Howard  Smith 
is  not  so  impre.ssive  as  those  of  the 
other  two.  Company  paid  no  divi¬ 
dends  on  the  preferred  stock  be¬ 
tween  beginning  of  1931  and  begin¬ 
ning  of  1936  and  liquidated  arrears 
by  means  of  a  compromise  plan. 
Position  of  company  ha.s  been 
strengthened  considerabl.v  in  recent 
years  as  a  re.sult  of  bond  refunding 
operations  late  in  1936  and  fairly 
substantial  earnings  in  pa.st  few 
yeans.  Between  1935  and  19.39  net 
earnings,  after  all  charges,  aver¬ 
aged  $14.73  a  share  on  the  preferred 
stock,  or  nearly  2'...  times  annual 
dividend  requirements  on  the  sccur- 


ea.rnings  in  1939  were  $1.52  against 
$1.41  in  1938.  Depletion  and  depre¬ 
ciation  charged  in  1939  were  $202,- 
500  and  $220,000  in  19.38.  while 
taxes  were  $465,000  against  $120.- 
000.  Assuming  that  depreciation  and 
depletion  rharge.s  will  be  about  the 
same  and  that  other  cost  items 
which  have  been  more  or  less  stable 
in  recent  years,  will  not  have 
changed  greatly,  there  should  be  no 
trouble  in  showing  a  healthy  siir- 
phis  of  earnings  over  dividends  paid. 
A  substantial  increase  in  taxation 
must  be  expected,  which  may  result 
in  a  slight  reduction  of  net  profits 
from  1939,  but  it  will  in  no  rase 
be  sufficient  to  seriousi.v  impair  the 
wide  margin  which  has  been  es- 
ta.blished  between  dividends  earned 
and  paid  in  recent  years. 

Developments  have  been  very  s.a- 
tisfactory  minewise  d\iring  1940. 
New  low  level.s  have  been  opened 
up  which  have  responded  well  to 
ore  development  and  the  mill  grade 
throughout  the  year  has  been  main¬ 
tained  well  above  $20.00  per  Inn. 
Further  extensive  developments  will 
be  carried  out  this  year. 

Annual  report  of  Hollinger  Con¬ 
solidated  for  1940  has  just  been  is¬ 
sued  and  showed  that  earnings  per 
share  have  been  well  mainlained, 
amounting  to  $1.17  against  $1.16  in 
1939.  The  company  has  made  a,  ne\v 
production  record  with  $16,841,035 
against  $15,484,394  in  19.39.  which 
is  due  to  a  sharp  gain  in  average 
mill  grade  from  $9.11  to  $9.46  per 
Ion.  Although  mining  costs  flid  nn| 
increase  materiall.v  the  incrra.srd 
output  does  not  appear  in  the  net 
earnings  figure,  the  increase  having 
been  absorbed  in  high  taxes  Divi¬ 
dends  at  the  rate  of  6.5  cenis  plus 
45  eents  extra.  Iiavo  been  paid  regu¬ 
larly  since  1936.  There  ha.s  been  a 
margin  between  earnings  and  divi¬ 
dends  of  5  cents  a.  share  in  19.38. 
6  cents  in  1939  and  7  cents  in  1940 
and  in  view  of  the  fact  that  the 
compan.v  has  a  strong  liquid  posi¬ 
tion.  no  reduction  of  payments 
should  be  expected  until  earnings 
actually  fall  sharpl.y  below  dividend 
extra  requirements. 

The  company’s  property  is  still 
the  greatest  gold  producer  in  thei 
country  and  ore  reserves  arc  ample! 
for  many  years  although  the  milling 
rate  is  close  to  5.000  tons  per  day. 

.lointl.v  with  otlier  major  compan- 1 
ies  or  alone,  the  company  has  un- 1 


term  outlook  from  a  dividend 
well  as  mining  point  of  view,  how¬ 
ever,  is  excellent. 

^  Y"  -Tf. 

Stadacona — Sullivan 

/  would  appreriale  any  rerrni  in- 


been  played  up  to  be  in  former 
years. 

Whatever  surplus  the  company 
may  be  making  at  the  present  time  1 
goes  towards  liquidating  debts  and 
other  liabilities.  It  is  not  belicvco ' 
that  the  shareholders  will  be  able 
to  escape  one  more  drastic  reduc¬ 
tion  of  their  equity  when  the  cur¬ 
rent  problem  has  been  decided.  j 

Sullivan  Consolidated  property  i.» 
in  excellent  shape  and  according  to 
later  reports  is  continually  improv¬ 
ing.  During  the  past  twelve  month.'i 
.substantial  reserves  of  new  ort  j 
have  been  developed  and  there  i.‘  j 
every  reason  to  believe  that  a  long 
life  is  assured.  The  property  is  com¬ 
paratively  large,  and  enough  ground 
has  yet  to  be  explored  to  add  to  the 
attractiveness  of  Sullivan  as  a  spe- 
ruiation.  ! 

Dividends  arc  paid  on  an  interim 
basis  of  nine  cents  a  year  per  share  1 
The  dividend  is  amply  earned  and  if 


**Cliief,  this  Bank  of  Toronto  loan  will 
onoUo  us  lo  buy  the  raw  materials  at  a 
vory  attractivo  price.” 

**Yes-'-l've  always  found  The  Bonk  of 
Toronto  willing  to  co-oporote  with  a  loan 
for  the  benefit  of  my  business.” 

This  bank  it  proud  of  having  helped 
many  businew  men  achieve  auccen.  If 
year  bnciness  ia  in  need  of  n  loan  we 
invite  you  to  talk  it  ever  nrith  the 
manager  of  our  neoreat  branch. 


foramfnui  i/oK  foa  ^iiir  mr  icif/i  JT- 1  (jpvpiopnipnfj;  „nd  production  con-  db  Ik V  JBP 

wrrf  to  b  adarona  Rnuy,, Junes  and  uxnw  to  improve  there  is  every  rea-  lUkn  M  W  f|  W T  fl 

bnllivaii  tonsvlidalcd.-kt.  .l.,Monl-  ^bat  higher  payment.^-  Kll  N  |L0F||||rllN  I  II 

. .  o.  ^  I\l\  IVJEVllIV 


Stailacona  Rouyn  Mine.s  i.s  still  in 
lirpiidHlion  and  the  exact  ;TatiJs  of 
llir  capital  slock  will  nut  be  known 


higher  paj 

ma.v  be  made  in  the  future.  The  < 
next  dividend  of  3  eents  a  shar*'  i.' 
due  on  March  15.  Current  market 
about  60  cents  a  share. 


Incorporated  1855 


The  Fly  In 

rhe  Ointment 

•Mr.  l’5ditt>r: 

In  yoijv  ir-sne  ef  .Finuary  r.lst,  in 
the  enlnmn  "Hints  to  Investers."  le- 
I'lying  lo  ,111  inriuiry  from  ^ionelon 
re  ( 'en.snlidaterl  Paper  ri'i;’s  yon  re¬ 
fer  to  a  eertain  ‘fly  in  the  oint¬ 
ment." 

Miglit  you  not  xvell  have  .added 

.xou  eonimon  stock,”  whieh  iuei- 
dentally  was  The.  same  kind  of  com¬ 
mon  stock  as  lha.t  paid  t.o  .\nTieosli 
a.nd  other  eoinpa.nies.  They  said  (ro- 
eo<’ixizinc  tho  preferred  stork  has 
rca.1  value  111  the  Belgo  Compa.n.x 
The  .sa.mo  a.s  bonds  would  have  in 
some  of  the.  others,  except,  .^ntj- 

(o  file  oltiec  witli  tlic  things  I  \c 
told  you." 

As  peiit-iii*  grievances  were  given 


Tiie.v  noted,  for  in- 


seemed  to  l»e  giving  them  a  break 


(hat.  eoinpanng  the  possibilities  of  j  and  lo  a  le.sser  degree  other 'only  change  was  in  their  own  .aiit- 

eonipa.nies  taken  into  l.he  eotisoli-  ,  look.  Tlieir  suppressed  irritation.^ 
dationi;  "Instead  of  one  ohare  of .  were  off  their  rhests  and  tho  world 
romnion  we  wiJ  give  .vou  three  looked  better  to  them, 
shares”  But.  three  times  nothing  j  ,y,  ,y,  y, 

is  nothing,  and  so  it  ha..s  oroved  j  ,  .  .  .. 

yith  the  market  price  today.  Urn  I  f >ooBt  unexpected  result  was 

lowest  of  the  rommon  stocks  of  a.nv  ^  "f 

of  the  paper  companies.  i  "7' 

According  to  the  aeeountant^'  ^e- “  '  ’ 

ports.  nelKo  preferred  was  earning!  7  about  how  the  company 

its  full  dividend  at  the  lime  j^ho'*''!  bo  ruu  housands  at  Haw-- 

the  Proteetive  Committee  made  the 

dislrihution.  aud  as  the  price  '  could  feel  .1  lu  the  air.  \\orke,s 
new,sprint  has  materially.  inerea.sod  | themselves  as  .mportant 
since  then  it  is  presumed  that  i, 'ground  tho  place,  began  to  bo  witn 
can  he  eafelv  affirmed  that  company  rather  than  against  it. 

and  probably  teurenlide  has  hern’  'I'iio  interviewing  had  an  asinn 
fully  earnings  (he  inte.rf».t  on  capi- , ''Shing  effect  upon  the  supervisors, 
tal  eier  since.  Today,  <  onsolidated  1  Tbc  mere  fact  that  it  was  being 
is  p.iying  (in  scrip)  (he  interest  on  I  done  impressed  upon  them  (lie 
their '  lionds  ineliiding  Anticosti.  1ml  Point  that  thu  eonipany  was  inier- 
Belgo  preferred  (now  rommon  ested  In  the  workers  a.s  liumnii 
stoeki.  tlioiiEh  fii^ly  payiuE  jti, :  beings,  and  I'esides,  after  learuing 
wav.  is  getting  not  one  cent,  with'wliat  dozens  of  workers  liad  on 
little  prospect  of  getting  anything '  H'eir  minds,  ilie  supervi.sors  nevi'i' 
for  some  time  to  come.  I  rould  tliink  of  employes  again  :is 

Time  h.is  proved  very  deeidediy  j  mere  units  of  labor, 
ilitu  tile  olijeetiou  to  tile  disiribu-j  During  tlie  dopiesslon  one  might 
tion  made  at  the  time  throiigli  the' have  expected  that  (ho  workers. 


<  onsnlidated  Paper  with  other  paper 
eunipanies,  t'liere  is  distinctly  an¬ 
other  "fly  in  the  ointment"  and 
tli.'il  is.  the  niiPions  uf  ilolla.rs  of 
bunds  which  were  paid  for  llu'  An- 
lieusti  properly  which  ha.s  proved 
o\er  the.  years  since  the  I'onsolida- 
daiion  tu  haie  no  earning,--  power  at 
all.  indeed  h.irely  enough  to  p.iy  fur 
the  earetakiiig.  Thi,-;  is  proved  h.^ 
tlu-  fact  that  desiiite  (he  pre.'-enl 
reacunahly  gorui  times  for  ilie  p.i- 
per  iniliislry,  nol.liing  a.t  all  ie,  or 
has  heen  done  to  ha\e  .\ntieosti 
earn  upe  ernt  of  its  tiond  interest 
wliicli  (  unsoltiliited  Pajier  lias  to 
pnuido  fur  fruni  the  I'arniiig.s  of 
the  other  lonipanies. 

(•ffl  ettini;  this.  huwever.  is  tlir 
fact  th.it  Itelgu  a.nd  Igiiirrntide, 
which  (hey  ;ire  upertit.ing  e\ten 
sively,  were  paid,  in  the  division  ae- 
eorded  l«y  the  faniuus  1  ummittee  of 
i8ix,  a  very  low  price  which  the 
origina!  owner.-'  of  bunds  .'ind  pre¬ 
ferred  stock  li.'id  perforce  to  ae- 
ecpl  heeailse  of  teli  proixes  whieli 
the  uninitiated  turned  in.  For  the 
Relgo  Comptiny.  they  said  |o  the 
holders  who  had  paid  one  hundred 
ecntii  on  the  dollar  for  it  Idircetly 
to  the  company);  'ANo  will  give 


Increase  Dividend  Payment 
On  J.  S.  Mitchell  Common 

Dirceti.ifs  uf  .1.  S.  Milehell  ,v  1  u,. 
Limiteil.  Iiaxe  declared  a  dix  idem]  uf 
$2..'u  on  Ilie  ruinmuii  stuck  ut  (he 
compan.'’.  payable  March  I  lu  share 
holders  I'f  recurd  Fehruary  I  I.  The 
pre'ioils  i>a.' inept  wa.s  .$2.  made  uii 
.5Iareh  1,  Ihlu. 

'The  share  (list rihut iun  on  the  .$2 
basis  was  first  made  in  It::?  and  has 
heen  paid  yearlv  since  that  time.  In¬ 
itial  payment  of  $1  ott  the  stuck  was 
made  .Ma.rrh  I.  Id:;!,  which  w’as  ful- 
lo'ved  by  a  similar  )iay  nieni  on  .\u\. 
ft  of  the  same  year.  .No  dishiirsemeiit,; 
were  made  thereafter  until  an  inter¬ 
im  of  .$1  u  sliaro  was  jia.id  .Mitt  eh  1, 
Iftll.'i.  and  .March  2,  193(5. 


Inreslmcnt  Yicld.s 


(I'ompilril  b,v  ,lnnr«  TLrtuiril  &.  ( 

<  (»nVI>N  ST<K  kS 
I 


Courts  was  well  warranted. 

rnEFBRFATIAf.  PROTl-k  TION. 
Montreal,  February  lot,  1911. 


What  Makes  The  Worker 
Like  to  Work 


A 


(Continued  from  Page  6) 
factory  (lorforms  two  major  1  machine 


:e  has  striiipcd  a'vay 


dertaken  and  participated  in  the  cle- 1  functions:  ihe  economic  one  of  pro- j  from  so  many  workers. 


velopment  of  numerous  properties. 


during  goods,  and  tlic  social  one  of 
distributing  Iitimun 


the  most  important  of  which  iire  creating  and 
Young  Davidson  and  the  Ross  mine;  salisfaetion.-'  amon 
both  are  producing  regularly.  A  under  its  roof.  .\ 
number  of  other  properties  and  i^tndy  liy  effioienev  experts  had  Ium'ii 
claim  groups  are  owned  directly  devoted  lo  tho  iirodnetion  fiinrlion, 
and  are  being  developed  by  the  com-  but  very  little  to  Ihe  social  function 
pany  privately.  ,  until  the  Haw  thorno  experiment 

i{-  ^  V-  ;eame  along  and  disi'overed  that  the 

Thompson  Cadillac — Lakeland  i  dvo  were  insepiiralile.  if  ti  tae- 

■  loix  's  l.'nnitm  01  .gtinizaiion  is  out  of  j 
What  is  the  value  and  juo.s/jrcf.s’.  |  .,||  ,|,,,  efficiency  systems 

if  any.  of  Thompson  Cadillac  niirf  ||,  (Pf,  world  will  not  improvo  the  | 
Lakeland  Gold  T-G.L.W..  Mont  real  ;en(i)uf.  1 

Thompson  Cadillac  lias  been  in'  q.  .y. 

bankruptcy  since  .lunc  1939.  The  j  With  Ihis  discovery,  Ihe  results  | 
indebtedness  amounts  to  about  $80.- ■  of  the  Hawlhorue  lighting  e.xperi- | 
000  or  $90,000.  The  compan.y's  milljnH'nt  lieeame  clear.  llolh  groni»s  1 
has  been  leased  by  Central  Cadillac,  1  in  the  lighting  test  had  been  nitide 
A  thorough  reorganization  will  be'to  feel  important.  So  their  oiitimt 


It  must  not  be  tbought  lliat  tlie 
,  nvestigators  concluded  that  hours, 
the  peoiile  i  ryfpy  Qf  pn.v,  rest  pauses,  ligliting, 

reat  deal  ^^7  j  sclor  to  the  employe  is  like  that 

tne.v  did  conclndo  that,  when  work!  ...  i.e.  n.,  1 . 


fearing  tliey  would  be  laid  off. 
would  work  liarder.  Nothing  of  the 
sort  occurred.  Records  sliowed  g 
sharp  decline  in  outiuit.  Wliy’f  Bo- 
causi'  the  spirit  liad  gone  out  of  Ihe 
worki'rs.  "We  lost  our  pride,"  said 
oue  of  Ihe  girls. 

Western  Fieri rie  now  has  a  per¬ 
manent  system  of  “personnel  coun¬ 
seling.'’  One  counselor  is  appointed 
for  every  300  employes.  'The  aver¬ 
age  interview  takes  80  minutes,  and 
is  completely  confidential.  'The 
company  know.s  only  wliat  coni- 
plaluts  art*  made,  not  wlio  makes 
them.  Nobody  is  interviewed  who 
does  not  want  to  be.  Very  few  ob¬ 
ject.  Tile  rclat ionsliip  of  the  coiin- 


«...  .  ..o.-O'a  .  11  i.i  >  ..  of  doctor  to  Ills  patient.  He  lias 

was  carried  on  wo  l  w'itliiii  tlie  1  .  •  r  .1 

lii.iifw  ,.!•  .  i-  1-  !  also  been  comiiared  ton  fatlier  eon- 

coutlied  nl^e  t  an  holn^of  "  psvehoanalysi.  He 

Siiols  grouclies.  obse.ssions,  misun- 


ncces.sary  before  operations  can  be 
resumed,  but  the  propert.y  has  not 
shown  sufficient  merit  to  warrant 
■such  a  step  at  the  present  time.  No 
market . 

Lakeland  Gold  Mines  sold  its  pro¬ 
perty  to  Lakeland  Gold  ,Ltd.,  for 
new  .stock,  one  new  for  four  old. 
The  new  compan.v  went  into  bank¬ 
ruptcy 
common 
nil 

stock  outstanding.  The  propert.y  was 
never  very  promising,  as  far  ;is  re¬ 
cords  indicate.  No  market. 


went  u|i  regardless  of  Ihe  candle- 
power  sprayed  ii|>on  them. 

'I'he  relay  rooni  showed  other 
signifieant  results.  ’I'here  was  no 
eiiinulalive  fatigue.  I'eriodie,  medi¬ 
cal  e.xiiminatinns  .'^howed  that  the 
girls  worked  at  all  times  wi'll  within 
tiu'ir  physical  capacil.v.  If  monol 


le  new  company  went  mu.  iianK-|^,,y  j, 

ptcy  in  1938  and  the  cqui  y  7  in  group  interest,  as  output,  curves 
mmon  shares  appears  praetteall.v  , 

.  as  there  arc  bonds  and  pretcri  ed  decrease  in  ahsenee...  'The 


Pulp  and  Paper  Securities 


Uohtn.r 
Saint  .foil  II 
Quebec 
fit  fa  ICO 
iViiiiiipey 
('at  nary 
Vaneonvn 
I  In  milfoil 
St.  ./ii/iii'.x.  Nil  I 


We  deal  actively  in  senior  securities  of 
('anadiaii  companies  manufacturingneWvS- 
prinl,  bleached  sulphite  and  fine  papers. 

l^liiolations  and  information  furnished 
on  roqiiesl. 

Royal  Securities  Corporation 

I.imitcJ 


’ll  .Nt .  l.itlU's  Sheet 
.Mont  rc.il 


.111  Hd\  Stn 

l  l  il'IllltO 


iris  were  actually  i-ager  to  como  to 
j  work! 

'  I'lach  girl  haiJ  her  own  leehniqiie 
;  of  id.acing  and  assenibling  jiai  is. 
Sometimes  sin  iiidnlged  in  little 
!  variations;  ihe  higher  her  l.Q.  the 
I  moro  Ilie  variation;  .  'This  lu:li>e.1 
!  to  give  her  a  teal  inleresl  in  tin- 
task.  Bewar''.  .'on  stop-waleh, 

.  moiion-.siudy  nn  n,  of  deslroying 
!lilllt  ways  like  Ihi;-.  You  may  run 
I  into  Ihe  iitirtnlox  of  deereasing  oiit- 
I  put  liy  sax  ing  inotions. 

I  'Tile  girls  iiiovecl  iiliout  ils  llwy 
j  pleased,  talked  :is  they  pleased.  No- 
I  body  sbilslied  lln  ni.  'I'bey  diseov- 
!  ereii  Ihey  xvi-ie  liaxing  a  good  liliK', 
land  .-aid  so.  Tin  x  remarked  al-o 
!  that  lin  y  li  lt  a  d'  Ihey  had  no 
!  lioss. 

I  With  till;;  n:  ef  freedom  eann- 
;i  sense  Ilf  lespeii  itdlttx,  .’inil  they 
j  began  to  di  ■■M’l"ie  i  liemselx es. 

They  worked  ■  •'  l‘•am.  helping 
I  eaeh  oilier,  inaking  up  eaelt  olher'.< 

'  xvork  wlien  oin-  "f  the  grou))  was 
not  feeling  well,  six  Ing  iiarties  for 
one  another  e.i-ide  the  faetory, 
■The\  Minal.lded  .I  I'd  hut,  iinder- 
n.-alh  they  wen  members  of  Ihe 
.same  gang.  'Tin  '  had  found  Imio 
‘some  of  the  I’lan  unity  which  tlie 


Otlier  careful  tests  confinned 
this:  feelings  not  only  coiinled  more 
thiin  Itoiirs  of  labour;  tliey  often 
counted  moro  Ilian  wages.  Iiulei'd 
it,  xvtts  found  lluil  employes  were 
more  eoneerned  about  the  relation 
of  their  pay  to  that  of  fellow  work¬ 
ers  thiin  iibotil  tho  actual  amount 
of  cash  Ihey  got.  liven  if  their 
wages  were  liigh,  llioy  were  burned 
lip  if  somebody  whose  position  Ihey 
considered  inferior  received  mori*. 
Some  (lay  factory  mtinagers  iiro 
going  to  ri-alize  lhat  xvorkers  arc 
not  governed  primurily  by  eeonomie 
mot  ix’es. 

.f.  -Y.  -Y- 

'I’lie  researeli  workers  had  struck 
gold,  and  felt  tliey  must  push  on. 

Tliey  resolved  to  laeklo  2I.000  em- 
(iloyes  in  ii  liii.ge,  bold  e\(ierimoiil  — 
to  iisk  in  all  honesl.v  xvhal,  lliesi 
employes  liad  to  kick  about,  whiit 
thi'.v  thought  of  t licit  jobs,  llieir 
working  eondilions,  theii  bosses  aud 
I  licit  company. 

Men  tnli'i'vlexved  nien;  xvomen 
interx  iexvcd  w  omen.  .\l  first  I're-  i  IjVj 
pared  (pu'siions  were  tisked.  M’heii  i  ' 
Ilie  eiiiidoye  wandered  from  the  , 
sultji'cl  he  was  promptly  lironghi 
bark.  But  time  aiul  agiiiii  he  xvould 
xvandir  off.  M'lial  was  xvroiig’.' 
Clearly  he  liad  something  on  his 
mind  thill  might  seem  trivial  to 
otlier  iK'opIe  lint  was  iniportaiit  to 
him.  1'hls  was  precisely  Ilie  thing 
xx  liich  tlie  interx  iexvei  should  knoxv. 

So  the  pre|iared  (|iiestioiis  xvere 
thrown  out,  iind  Ihe  interviewer  al- 
loxvcd  the  employe’s  mind  to  go 
xvliei'i-  it  xviinfed  lo.  If  It  xvas  that 
so-iiiid  so  of  a.  supervisor,  all  right. 

If  it  was  flic  girl  friend,  nil  right. 

If  it  wiis  till-  smoko  iii  Room  A, 
or  a  eralibeil  stepfatlier  at  Imnie, 
the  interx  ii  xver  titlll  lit  teimd  Inter¬ 
estedly. 

'I'lie  rele.'King  effect  of  tliese  iti- 
terviexvs  on  employe.s  xvas  slartliiiY; 

"Gee,  it’s  great,  to  get,  tlii.s  off 
niy  chest  1  ’’ 

"This  is  tlie  liest  thing  the  com- 
pan.x  ever  did” 

"I  would  never  think  of  going 


Aenrw  .SiiriiHi' 
I  lo.  iiii'l 
.Apbf'Rl 


Ira.p 


n.i 


irl. 


Iih 


X I  ra.'i 


HrPttoripp 
I ini-l  extras 
Bril  'rrtepfinnr 
British  Amerif-aii  <  .it 

H.  (■  f’liwrr  ’A’  .  . 

Buildinc  Troftiirts 

l.'o.  liirl.  p.xtras 
Car.  A-  lloiTi.  Sugar 
Canada  Mailing 
l>o.  inri.  extras 
Can.  Northern  T’oaei 
Canada  \  inegars 
Canadian  Br.nizi- 
l.)o.  inri.  extras 
Canadian  (’’ottons 
Cana-tian  Indus.  "B" 
Crown  (.'nrk 
Distillers  Seagrams .  . 
nomininn  Bridge,  ,  . 
Itoininion  Glass 
Dominion  'rextilc  . 

Kleetrolux . 

Kann.v  Karmer  .  .  . 

I)o.  inri.  exiras 
Ford  of  Caiiaila  W  . 
Goodx-ear  Tire 
Do.  inri.  extras 
'n  perial  Ihl 
Imperial  Toliareo  .  . 

1  to.  inri.  extras 
Ind.  .'Xeeeplanee  '.A', 
fnternationa!  Nirkel 
Jntl.  Petroleum 
bang,  J.  .A. 

I. aura  Seeord 
Lolilaw  (iroi-eterias 

I>o.  in'-l.  extras 
Montreal  Power 
Montreal  Tramway 
Moore  Cnrp 


•A’ 


Do 


nrl. 


(lerstandings,  deteriorations  of  work 
and  morale,  and  strives  to  eiimiiiute 
them. 

Y-  Y-  Y 

I’ndorneatli  the  stop  wtitches  ami 
bonus  (iliins  of  Ihe  effieieiiey  ex 
peris,  tho  worker  is  <1  liven  by  :i 
desperate  inner  urge  to  fimi  an  en¬ 
vironment  xvliero  he  citii  lake  root, 
xvliere  lie  Itelongs  and  has  <i  fnne- 
lion;  wliere  he  sees  tlie  purpose  of 
ids  work  and  feels  iiii|iortant  in 
achieving  it.  I'aillng  tills,  he  will 
aeenmiilale  fnistrulioiis  ami  ob¬ 
sessions.  “I’allguo’’  and  "monot 
ony"  are  effeci.s  of  this  frustration 
ratlier  Ilian  eauses  of  it.  I ’or  their 
neglect  of  tile  liiiman  function  of 
lirodnclion.  managers  have  )iaid  a 
liigli  |irleo  in  strikes,  reslricted  out- 
pul,  and  a  vast  sea  of  hiiniaii  waste. 

'The  way  lo  meet  the  threat  of 
Ihe  totalitarian  stales,  xve  are  told, 
is  to  "make  democracy  work.’’  To 
some  Ihis  nieaiis  olitaining  an  in¬ 
dustrial  oulpiil  lhal  will  exceed  Hie 
I  effieier.ey  of  Heniian  factories. 
Olliers  it  means  giving  plain 
citizens  new  salisfartions  and  a 
'  new  spirit,  makin.g  eaeli  one  feel 
deeply  Hiat  lie  eount.-i.  Tlio  disrov- 
i  cries  at,  HaxvHiorno  sugge.st,  lhat 
j  holh  results  can  lie  aeliirved  by 
'  the  same  method.  Thex*  apply  to 
sinall  factories  as  xvell  as  to  large 
ones. 

!  'Tlu're  is  an  idea  here  so  liig  that 
I  it  leaves  one  gasping. 
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.\8SOH.  Brrwerirp 
Canada  <  nnpnt 
Can.  Northern  f’ow 
Canadian  Cdanrsi* 

I  •().  ini'l.  ovf  rai 
Canadian  Cottons 
I  Jortiinion  Coal 
Dominion  Glass 
Dominirn  Tar 
Dominion  TbaiiIo  . 
Gatinoau  Powor  .  . 
(rOf»d.\oar  Tiro  ,  . . 

Howard  Smith 
Lako  of  tho  Woods 
Mi’(  'oll-rrontonar 
Nlontroat  < 'lO tons  . 
Natl.  Broworios .  .  . 
Ogilvio  Flour.  .  . 
Ottawa  r^>wor 
.'aguonay  Power 
Sou.  Canada  Power 
Stool  uf  Canada 
Walker  G.  *  W 
International  Powoi 
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ONLY  MILD  RISE 
IS  PREDICTED  FOR 
INTEREST  RATES 

New  Jersey  Bankers  Told  That 
Defence  Program  Will 
Be  Factor 


CONCERNS  BOND  MARKET 


I’rinceton,  N,  J.  —  A  prediction 
that  long-term  interest  rates  as 
uieasureii  in  terms  of  government 
bonds  ‘‘seem  likely  to  rise  no 
more  than  moderately  in  the  next 
12-18  months’’  was  made  by  Mur¬ 
ray  Shields,  economist  of  the  Irv¬ 
ing  Trust  Co.  of  New  York,  at  the 
mid-winter  meeting  of  the  New 
Jersey  Hankers  Association. 


Hitler  is  Not  Depending  on 
** Funny  Money” 


By  B.  T  R.. 

In  The  Winnipeg  Free  I’rese 


Ottawa  —  Hitler  is  not  lusing  fun¬ 
ny  money  to  finance  fho  war.  The 
German  budget  has  been  a  secret  of 
war  since  i;t38,  but  that  docs  not 
prevent  Hritish,  Canadian  —  not  to 
mention  American  —  experts  from 
knowing  how  Germany  is  financing 
the  war.  News  filters  through  stead¬ 
ily,  and  the  experts  know  how  to 
read  the  signs.  They  know  the  pre¬ 
cise  principles  upon  which  the  Ger¬ 
man  budget  ii;  operating,  and  they 
are  high  taxes  and  loans. 

The  strange  thing  is  that  the  Ger¬ 
man  budget  is  operating  on  almost 


mateli  the  needs  of  industry  arising 
to  peak  levels.  Ivtch  has  the  benefit 
of  past  experience  in  money  systems 
blowing  up  under  pressure,  for  all 
the  experts  have  fresh  knowledge  of 
the  currency  collapses  after  the  la^it 
war.  And  each  is  determined  that  it 
won't  happen  this  time. 

The  idle  suspicion  that  inflation  is 
inevitable  in  this  war  is  a  false 
alarm,  a  hangover  of  the  memory 
of  free  currencies.  Germany's  cur¬ 
rency  wili  probably  stand  steadily 
till  I'iic  day  when  the  last  Nazi  usi 
hung,  t’anada's  currency  is  but- 


dustrlal  activity  reached  a  peak, 
which  was  In  1938,  the  Gormans 
switched  over  to  taxes  and  public 
loans.  By  that  time  dt  wa.s  not  high¬ 
ways  and  power  plants  that  Ger¬ 
many  was  making,  but  guns  and  air¬ 
planes  and  munitions. 

The  Germans  did  not  advertise 
their  new  policy  widely,  because  it 
is  better  to  keep  your  enemies  in  the 
dark.  But  on  November  28.  1938.  Dr. 
Hjalmar  Schacht,  former  president 
of  the  Ueichsbank,  told  Germany  fi¬ 
nancial  and  economic  experts  in 
Berlin;  “On  April  1.  1938.  credit 
creation  by  the  central  bank  wtwi 
stopped  and  the  financing  of  govern- 
ihent  orders  was  shifted  to  taxes 
and  loans.” 

How  is  it  that  prior  to  1938  Ger¬ 
many  could  expand  its  currency 
without  falling  into  wild  inflation? 
The  answer  lies  in  the  police  state 
that  Hitler  set  up.  The  German 
pe<»plc  have  been  busier  in  the  last 


BRAKES  ARE  SEEN 
ON  U.S.  INFLATION 

National  City  Bank  Cites  Short¬ 
age  of  Supplies  and  Pre¬ 
vailing  Policies 

New  York. — With  the  business 
situation  continuing  under  tbo 
domination  of  the  national  def'^.iice 
effort,  there  are  two  basic  v  ') li¬ 
enees  that  are  iirotcctlng  the 
I'nited  States  economy  against  in¬ 
flationary  prices  rises,  according 
to  the  February  bulletin  of  the 
National  City  Dank  of  New  York. 
One  is  ‘‘the  sufficiency  of  supplies 
of  industrial  materials,  with  some 
exceptions,  and  tho  abundance  of 


eight  years  than  Ihev  ever  were  be- ;  foods,  and  thi?  other  ‘  the  atti- 
fore.  but  they  could  not  spend  anit'>d<;  of  business  and  government 

If  both  parties  maintain  their 


Identical  prinriples  as  the  Canadian:  tressed  by  the  most  complete  set  of  .  ,henuselves.  The 

budget,  or  the  budget  of  any  belli- 1  safeguards  ever  devised  in  this  coun- 1  ..  .  „..sfPin  would  not  let  i  I’fosent  attitudes  supplies  will  go 

gerent  country-that  is.  any  still'  try.  It  is  wrong  to  think  of  these  I  and.  in  the  few  cases 


ing  if  tlie  supply  and  dematW  situ- ! '."ore  co-operation.  The  strangeness 


ation  were  changed  sufficiently  by 
tho  defence  program  to  halt  thej 
bull  market  which  has  now  been 
under  way  for  more  than  nine  j 
years.”  | 

Speaking  on  ‘‘Interest  Rates  and 
Rank  Investment  Policy,"  Mr.  I 
Shields  said  banks  in  this  country  ;  know, 
are  faced  with  an  earnings  prob¬ 
lem  which  is  immediate  and  not  a  j 
matter  of  earnings  five.  10,  20  or 
SO  years  hence.  The  defence  pro- ' 
gram  being  undertaken  will  ex¬ 
pand  the  volume  of  securities 
available  for  investment  but  the 
real  tiressure  on  tho  government 
fiscal  position  will  come  in  thO' 

1942  fiscal  year  rather  than  in  the 
current  fiscal  period,  Mr.  Shields 
said,  because  it  requires  time  to 
sti'i)  up  armament  exiienditures  as 
much  as  scheduled. 

"In  addition.”  he  continued,  “it  i 
seems  reasonable  to  conclude  that 
if  the  Federal  Reserve  obtains  the 
additional  powers  from  Congress — 
which  is  not  by  any  means  cer- 
lain  such  increases  as  may  be 
made  in  -required  reserves  will  be 
put  into  effect  slowly  and  cau¬ 
tiously  so  as  to  disturb  the  market 
as  liltlo  as  jiossible. 

‘'.\t  any  rtite.  Congress  is  hardly 
likely  to  act  one  way  or  anotlur 
on  tile  l•■eder:ll  Reserve  inoposal 
for  a  matter  of  weeks.  Therefore, 
while  we  may  be  near  the  end  of 
the  nine-year  bull  market  in  bonds 
it  is  perhaps '■‘'too  mtich  to  assume 
that  we  shall  experience  a  precipi¬ 
tate  decline  in  price 
ill  rates.  " 


is  that  a  curious  illusion  persists 
that  the  Nazis  know  some  magic  that 
we  should  tise.  Premier  Hepburn 
said  at  Port  Stanley.  Gut.,  hist  Oc¬ 
tober:  "With  rtibber  money  Hitler 
built  an  army  and  seized  control  of 
nine  capitals  of  Kurope."  flow  many 
others  have  taken  up  the  cry  ie  hard 


Mr.  Shields  added  that  there  ,  .  ,  .  .mu  m  louis.-  viv... ......  u... 

might  not  be  any  rise  at  all  but  I I*’®  ^ig  difference  is  that  j  controls  as  rigid.  I’hcy  are  as  flex- 1  j  inflation.  Prices  and  wages  |  "'hero  scarcity  is  real,  it  Is  more 

said  that  "it  would  not  be  surpris- 1  nt  |  ible  and  strong  as  fine  steel,  and  i  down  bv  the  whole  force  j*'*  the  general  Interest  to  econo- 

'  the  idea  is  to  keep  the  amount  of  i  state  svmbolizcd  in  blows  :niize  in  ordinary  consumiition  than 

money  in  circulation  e.xactly  at  the,frj,m  the"  truncheons  of  storm  troop-Uo  force  an  upriish  of  prices,”  tho 
level  needed  for  full  production,  no  I  grumblers,  concentration '  Kummary  finds. 

more  and  no  less.  ,  for  anvoiie  venturing  to  dis- 1  On  the  labor  situation,  llio  ban! 

rite  boys  m  iio  want  fo  pump  out  ,  When  the  Germans  were  all  comments  as  follows: 

another  half  billion  oi  so  of  (  an.i- j.  jjjppjj.  work,  the  whole  coun- i  ‘‘Doubtless  the  effective  labor 

dian  dollars  may  not  know  it.  but  '  shifted  to  armaments— from  I  reserve  still  is  large,  although  not 

they  align  themselves  with  the  hired!  jq  guns.  And  now  the  Ger- 1  as  large  as  many  believe,  and  iiion 

counterfeiters  of  the  .Nazis  who 'have  I  have  a  larger  aggregate  in- 1  workers  can  be  spared  from  tin 

been  putting  out  spurious  Allied  p^^j^p  ^j^p^  p^pp  before,  but '  farms.  The  problem  is  to  train  un¬ 
bank  notes.  Did  you  know  the  licr-  --  pp^.  pp^^j.  (jjpjp  wages  never  I  employed  and  put  them  effectively 

mans  were  u.sing  that  attack  on  I  pypu  reach  their  pockets.  It  goes  to!  at  work.  It  is  a  technical  iiroblcm, 

in  thus  war?  1  hat  s  .-t  different  story  i  p.jj.  jj^p  jj^p  ^jei-mans  to  be  dealt  with  cooperatively  by 

1*”*^  "®"^jhand  over  the  rest  for  rations  that 'the  industries  and  the  educatioml 

are  becoming  stcadilv  slinimcr.  I  systmn.  If  workers  can  be  trained 

-Must  ray  From  Ineoiim  I  ‘',V; 

.  '  .  ,  ,  cMstence  ot  this  labor  reserve  will 

No  one  knows  what  would  happen 
if  tho  Nazi  eontnds  were  suddenly 
broken,  as  they  will  be  when  Ger¬ 
many  is  defeated.  Rut  meanwhile, 
the  mark  ati  it  lies  clutched  in  the 


Don’t  Swallow  Poison 

One  of  the  most  subtle  poisons  of 
propaganda  distilled  in  the  Nazi 
strongholds  has  been  the  suggestion 
that  miraculous  financial  measures 
put  over  the  Hitler  revolution.  R" 
this  would  lead  any  country  in  the 
path  of  inflation,  no  one  knows  bet¬ 
ter  than  the  Germans  how  fatal  it 
would  be. 

The  fact  i«  there  are  striking  simi¬ 
larities,  and  also  striking  contrasts, 
in  war  finance  in  Canada  and  in 
Germany.  Kach  uses  the  tax  and  bor¬ 
row  system  of  paying  for  the  war. 
Kach  .started  its  war  effort  with  an  I 


in  another  despatch. 

Germany  I’riinrtl  Pump 
The  financial  policy  of  the  Nazis 
has  been  simple  enough.  They  got 
into  power  in  the  depths  of  the  de¬ 
pression  and  their  first  step  was  to 
exptind  public  credit  by  starting  a 
big  works  programme  of  highways, 
rail  iniproi  emeiils,  power  plaiibs, 
and  so  on.  They  paid  in  government 
paper.  That  is  rubber  money,  if  >  ou 
like,  but  the  significant  thing  is 


prove  to  be  the  most  effect  iv' 
force  for  countering  inflalionarv 
influences  that  the  country  pos- 
sosses.  *  *  *  It  is  jilain  tluit  tho 

....  ,,,  ■,  ..emiihasis  belongs  on  increased  pro- 

emaciated  hand  of  the  last  fami.shed  ' 

(*prin;in  i<  n  sfjihlp  msl  riinioiit  of  .  ... 


expansion  of  currcucy  caiciilaloii  lo  that  as  soon  as  employinont  and  in- 

Publics  Deposits  Again  on  Upturn 
Chartered  Bank  Statement  Shows 


Gerniiin  is  a  stable  instruuieiil  of 
Hitler's  war  ambitions. 

It  was  no  iicciiient  that  Canada 
expanded  its  lairrency  to  match  the 


than  on  higher  prices,  and  on 
more  work  tind  sttible  living  costs 
rather  tlitiii  on  higher  wage  rates.” 

,  ,,  .  f  .  K,.  I  Discussing  the  finaticing  of  the 

ptice  of  Its  war  effort,  first  by  $200.-  ,  ,  ' 

,.A.^  A.-.,-.  .•  1.  .  .  .  .  ;  ,  .  defence  iirogram.  the  bank  ists  be 


nOO.OOO  of  short  term  paper  in  Octo¬ 
ber.  1939,  and  tigain  by  $2.')0.0oo,000 
in  December,  1940.  This  was  not  cx- 
liatision  beyond  the  needs  of  produc¬ 
tion.  and  in  any  caisc,  the  framework 
of  price  control  was  in  existence. 


for  currency  expansion  is 
comes  at  the  sttigc  where  C 


t'nat 


up  to  the  level  where  production  is 
coming  into  sight.  We  will 


(  A.\  VI)L\y  HANK  OF  (  OMMERIE 

H.  I.  F.  Hobbs,  formerly  manager 
of  the  Caimdian  Bank  of  Commeree 
at  Gilbert  Plains,  Man.,  has  been 
appointed  manager  at  Carman,  .Man. 

,1.  P.  Duguid.  who  wiis  formerly 
mtiuager  at  .Mtona.  Man.,  goes  to 
Gil'oert  Plains  as  manager. 

.NATIO.NAL  INCOMK  IIIGHKR 

Ottawa  —  .\  tentative  estimate 
jdaces  the  national  income  of  Can¬ 
ada  for  1940  at  $4.800. 000. 000  as 
compared  with  $4,409,000,000  in 
19'39,  a  gain  of  9  per  cent. 


of  currency  as  i 
its  belt  to  the  I, 
costs  from  now- 


will 


CH.AR  HIRED  1839 


£Of/imBL£ 

fbeCMuine/njitrance 

Liability  Guaranteed  bv  the  Phoenix 
Insurance  ('ompany  of  Hartford 
Total  Security,  $42,237,835  12 
CANADIAN  DEPARTMENT 
MONTREAL 

.  H.  V.\LLANGfc  b.  M.  EI-LfOIT 
Jotni  Matiiiifr  Jutnt  MuKiiger 

GEO.  LYMAN  &  SON 

Linilttd 

General  Agents 

McGILl.  BLDG.,  48S  McGill  Street 
MO.NTREAL 

tSSEX  &  SUFFOLK 

l  <;uitahle  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.  D.  1302 

FIRE  INSURANCE 

/  t  cry  Policy  backed  by  great  retourcet. 
CA.NADIA.N  OFFICE,  MO.NTREAL 
C.  E.  SANDER.S.  Manager 

w  EO.  LYMAN  ik  SON 

Limited 

General  Agents 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 

Ph'one:  MArquette  5241-42 


The  statement  of  rhe  Canadian  Chartered  Btinks  as  of  Uccember  31,  j 
1940.  shows  a  number  of  iniiiortaut  ebauges,  tillhougli  Ilie  net  changes  in 
llic  liabilities  and  primary  assets  accounts  were  comparatively  small. 

"I'bc  most  important  fluciuiitions  took  place  again  in  deposit  accounts. 

Dominion  deposits  dropped  $27,tU'.5S2.  I’ublic  demand  deposits  ou  tbc 
other  hand  were  $08. 19:;. 800  liigher.  crossing  the  billion  dollar  mark  for  the 
second  time,  while  time  deposits  iurreased  $1  j,4;;3,422.  Deposits  from  out¬ 
side  Canada  were  $5,809,199  Inglier.  There  was  :i  drop  of  $6,214,150  in 
or  an  advance  circulation  and  one  of  $6,994,813  in  pru\  ineial  deposits  resulting  in  an 
I  inerease  of  .$45,572,130  in  total  lialiilite.--.  .After  gving  consideration  how- 

-  ;  ever,  to  an  inerease  of  $51,985,352  in  deductible  inter-bank  items,  there  was 

a  net  decline  of  $0,413,222  in  net  liabilities. 

Compared  to  a  year  ago,  Cireiilation  lias  dropped  some  •$6,000,000. 
while  total  liabilities  are  almost  $95.000.0u0  lower  due  to  wide  declines  in 
government  and  public  savings  deposits. 

'I'otal  primary  reserves  also  showed  a  coniparalitciy  small  net  cliange. 

.Notes  of  the  Rank  of  Canada  i-o.^e  $11'. 100.700,  Uei>osits  with  ilie  Rank 
of  Canada  declined  $13.4  IS. 552.  Due  from  Ranks  abroad,  excluding  tlic  L'nitcd 
Kingdom  was  an  amount  $18,310,871  below  iliat  of  a  nioiitb  ago.  Call 
loans  abroad  were  increased  by  $0.90.3.4o2,  leaving  net  primary  assets  $1,- 
236,952  lower  than  on  November  30,  1940. 

Assets  Ratio  Slightly  lower 

The  ratio  of  primary  assets  to  net  liabilities  was  J7.2RL»  compared  i 
with  17.51'-;  a  month  ago  and  10.66'  ;  a  year  ago. 

The  secondary  reserve  wa.s  increased  by  •$17,511,77:;  due  largely  to  ai 
gain  of  .$lS,546.t"0  in  securities  held.  The  loan  account  was  lowered  by 

$17,207,846.  There  was  a  gain  of  about  3  million  dollars  in  ciirreiil  loans  i  - 

outside  Canada,  a  drop  of  $22,601,321  in  domestic  current  loans,  a  gain  of  AVaterloo,  Onl. —  In  presenting  llu' 
about  3  million  dollars  in  loans  lo  provinces.  Other  accouiUs  were  cluniged  directors’  report  to  the  annual  incel- 
ouly  to  a  minor  degree.  ing  of  'J'lio  Kquilable  Life  Insurance 

Co.  of  Canada,  .M.  .1.  Smith,  presi¬ 
dent,  dcseribed  it  as  Hie  siroiigesi 
financial  statement  in  tho  liisiory  ,if 
the  company.  Operations  for  ilie 


program 

three  w-ays  in  w-|iicli  the  I’residciif 
will  mei't.  Hie  terrifie  co.--t  a.s  fol¬ 
lows:  (1)  reduelion  is  non  defence 
expiiidiiurcs.  (2)  increased  taxa¬ 
tion,  and  (3)  borrow-ing. 


uient.  There  is  no  other  w-.iy. 


RECORD  YEAR  FOR 


Assets  and  Reserves  Increased 
and  Rate  of  Interest  Elamed 
Was  Higher 


I.I4BII.ITIi;s  - 

Circulation  . 

Dero’*!!'* 

Tiominion  tioAfrnrnrr.t . 

Provincial . 

Demand  .  .  . 

‘^avinu'*  . 

ElpewhfT**  than  it,  (  anada  . 

By  Banks  -Xbroad  e\«*|.  C  K . 

.K.  Palanc'  . 

Bills  l*ayablc . 

Total  L'abilities  ..... 
T.,ow  Interbank  Itt  rna  . 

Net  Liabiiitio<i . 

RKSLRVFS  - 

Cold  . 

\ntes  r  f  Hank  f  f  (  ar.aGa 
T>epo8it8  with  Bk  of  Tan  .  . 

Foreign  currency  . 

Call  a'-d  ?h  t  loans  abroad 
.K.  Balance  . 

Due  by  Ka^ks  abroad  excl.  I  nited 
Kingdom  ..... 

TcralUeserAea 

Pa*i<-  ... 

S*COM>  Ri>TR^F 

.  Veiiriri»-s  heif’’  .  . 

Call  loans  in  C'anada . 

To$a-  se^tjnd  roserv** . 

F  O  .A.N> 

Current  loans  in  Canada  ... 

Current  loans  el'^ewhere  ... 

Loans  to  ProA  .  Govts  ,  .  .... 

T.oans  to  .Municip.,  et<*  . 

Overdue  Loans  . . 


Total  Loans  . 
Capital  .Amount 
R(‘st  Fund  .Account 


Drr.  Ill,  ItMD 

Nov.  30,  lOlo 

I'tr.  ai.  i'';i9 

Drr.  31. 

% 

8 

83.78R,';t0 

00/03,006 

91. .‘22,673 

66.239.172 

9.5,6  49.7.51 

rz-'.-.ii.-z'iS 

63.632.194 

66  .='02  710 

7;i.4;.7. 

50.496,7)3 

42. '22.934 

1  .n;j0.686.l99 

962.4‘'2.:i:V> 

H.'2.^  99.231 

731,10:1.1 16 

1.62'-' .878. 123 

1.711. ‘>58. 768 

1.659.646.208 

101. 553. 122 

398.783. ‘923 

171.177,916 

119,68:1.^:10 

26  .">22.19'I 

26.812.630 

37. 77. ‘.980 

4:1.170.688 

ii;.i  6,?t6;’. 

16. ‘-71 

13,013 

3:10.457 

219..5i:i 

3, 274. Of  0.731 

:kn:j.246.0‘2 

3,n-7..j01,-2->fi 

176.213.91  2 

121.2  . 8.#  10 

1  11,2.52,96  4 

l-Z3,07j.0-_>') 

a.M.'i.ns.Ki'.t 

3.1 19.H32.nyl 

3,271.933,128 

■Z,ti3,-.,1g-‘,-Z31 

I0.219.09H 

9.H76.69.5 

9.00l.66t; 

9.907. 476 

98,30.', .=81 

7.''.8  14.>21 

70. .572.780 

r  6.836,9.55 

27. 744. "45 

231.113. 1  7 

216.996.1}..5 

200.6  4.5,88:1 

28.K'  0.247 

27.651. H18 

:i4.''.17.7  -Z 

.11.839.2  43 

42.227.K"  1 

;c  .32  4.31 2 

48.661.689 

ro.7  i8.l72 

10,un,77l 

1 

6,:i61 ,155  J 

133.200.9S7 

l-,l.-.ll.«.->« 

167.l.5n,:i80 

1. -.1.3.-, 7,36 1 

f.40/‘8'^.4«6 

C  r  .226. 438 

C  4'.200,.502 

3 16,2)7  , 

17  24^0 

17.14''; 

16  66'y 

I7.;i3-;  . 

i,r.3i. 0^3.073 

1,. 512,466.667 

1.6.4'.<^'6.5.313 

I,663.ir2,3)3 

4C.27t<.t‘(..'> 

4l.3H».61H 

;2.H68.93  4 

6).873.837  : 

l,.t71,22-->.078 

1, 553. 777.28.5 

1,698.831,217 

1,723, 066, l)<ij 

998.674.'“6l 

1,02L276.2^2 

960.264,582 

806.46fi,362  ' 

130,616. '‘1.5 

127.  7.b727 

1  47.160,322 

162,4 -.8,361 

16. -21.3  1H 

13.80' .251 

1.5,709.137 

22,07.7, 1.71 

‘2.3yl.K40 

f  2.622.309 

111. '.16,'  715 

in. ’66,62  1 

.'.'>8.'..7  4 

6,11.5,00.') 

H, 803. '02 

8.738,2  ,7  ! 

1.2'  1. '‘“0.818 

1.26'  .3!)8.66  4 

i,‘Ji't,.s6o.=.ir' 

1.101.344.763 

J 1', '00.000 

14'','00.()0t) 

u  .'on.ono 

1  )  7, '00 .000 

133,7.0,000 

133,7.',0,000 

1 3.3,7  io.ono 

133,7.70.000  j 

pllLs  of  to  Invi'St- 

nioiU  and  <'t)nhn;;riic.v  r('.‘^f'rvos  wvrr 
increased  lo  by  $I7,‘dH». 

As.^ots  incroasod  by  $rtor*.:;ori. 

Tlie  not  rale  of  inleresf,  earned  on 
ledL'er  as.sots  ro.se  from  to 

5.B0';r.  IvXponses,  apart,  from  ta.\*'s. 
were  lower  in  IfUO  than  in  UCIlL  In¬ 
vestment  iueoDie  iuoreased  by  .fis.isi 
to  Sdfft.riPiL 

As.sets  iimounted  to  $ I  us 
eouipared  with  ?Il’,16b,41u  in  DKJO. 


.Voiniiifil  cIosiniT  in  New  ^'ork 


St-^rlin;;  - 

Dcinriiirl . 

(  Flbil-S . 

Au^^rHll.l . 

New  . 

SwilFcrlritid . 

Sweden . 

Brazil . 

Hon^'  Koiijj . 

Yen . 

On  New  Vurk.  “frer  ' 


.  ■*  t 

. . 

. 

. 

. 

. 

. . (r»02 

. ^ 

.  .  ... 

inarkel  titr  C.,in; 


,  j  Bank  Clearings 

1  Hank  ilrarinR^  in 

( 'anada  for  the 

Wf-ek  emiof] 

’  1  January  27lb,  and  coinpanson.s  vvilb 

a  year  ago 

'  follow 

I'-ii 

I  "40 

1 

Montrr  a1 .... 

..  8:’ .07  >.962 

8:1,481.285 

2 

I’oronlo . 

..  96.:i*2,8  4l 

!".,U7(i,)04 

:i 

Winr.ipi-K  .  .  . 

..  28,212,111 

42.819. 7SU 

1 

\  anc'Mivor 

. .  l"\60l,*  t»7 

15.990.262 

( tttav$ H  .... 

..  37.:166.689 

17  :180.MO 

6 

llamiUun  . . 

..  r-.I96.9H 

.-.702.1 17 

7 

.... 

4. 0:2.9  42 

l.'.TO.Ol  1 

H 

I  .ondon . 

2.05  t.8.. 2 

2.:.oi.4io 

9 

Halifur . 

..  2.6S:;.2II 

2.5  13,661 

10 

<  alj-ary . 

4.9H7.-t77 

1,379.  26 

1  1 

Faint  John  .. 

2.t>0  .211 

;;.:Uo.i..;i 

12 

\  letoria  .  .  , 

1, -.77,2  13 

1.. -61,8:1.. 

1  1 

Fi'im'mfon  .  . 

..  ;!..H8,o:i2 

3  5o:i.soi 

1-5 

Braiilforil  . 

81‘‘..':i6 

922,975 

16 

Kinicstori ,  .  . 

.:J7.>:i7 

.567.881 

1  7 

Peterborough , 

107. til* 

6  0  7 , ;  *  7  ti 

,  18 

W  inil-nr  .  .  . 

3.:i9.5.'»:ii 

2.960,  lh2 

•  >•> 

Fort  William. . 

6  59.071 

..19.126 

;  2'1 

Sherbrooke .  .  . 

6  17.821 

7  18,99.5 

!  2  4 

Kitchi’iier  .  . 

IMM.K  4 1 

1.027,7.39 

.  2‘f 

Moo«tr  Jaw  . 

112.375 

r.7.197 

:;o 

Ncw‘  Wefltriiin.ster.  fl7t».627 

i;i8.2:‘8 

'  :;t 

Sa?»katoon  .  .  . 

1,1132,6  Hi 

1.107.191 

!  :i.5 

Miim-I.ni..  .. 

7I".:m 

6M  .78:1 

:;'t 

( 'hat  ham . 

■iHii.tn; . 

Ii  12.078 

12 

San;. a . 

..  :il8.:2r 

:r2.‘  27 

:if2 

Sudhurv 

..  l.(M)‘»,28!» 

9:1-. 27*) 

.':il 

Mndirjnn  IIhI  . 

22l,7t;»i 

li;6.2»i3 

60O 

I’rini  f  .Mln  rl 

:wi.2tt7 

286.829 

670 

1,1  thbri«lg'‘.  .  . 

432.591 

4  13.702 

Ilruri'jon . 

278.97(; 

::oo,98^; 

31  eilirs . 

.  :tOO,225,125  la 

<7.0-58,898 

lOR  THE  MO.NTII  (IF  .l.tM 

AKV 

f-ii 

r^io 

s: 

8 

1 

Mont  n  al . 

421,671.90  1  :* 

>-5,670.9.57 

2 

'rorolita 

,M‘>.*ti.9.8;;o  .1 

1.=  .571.I  18 

;i 

Winriipf  g  .  . 

1  '.8.721.121  209.;n't.iM;9 

4 

\anroU\er  . 

77.  ti2  8i;2 

7I.K1V.!ii:i 

nttawa 

190. 1''tl.20t 

■7.5 11.11:5 

Ii 

Hamilton  .  . 

25.91  7.:?78 

2<i.OH7.1  1»i 

7 

t^uebee  . 

l9.!»9.'.Hi6 

19. 131. '38 

K 

London 

1  l.Hs:i.711 

i  1.00:1, 725 

9 

Halifax  .. 

1  <t.3.-, 8 

I2.r.:i,2>l 

I 

Saint  .lohti 

‘‘.i::2.:i.5!t 

It).:  6.5, .580 

12 

\  ietcria  ,  . 

7.1  7f), VH:1 

7.21 1.52  > 

1  1 

Falmofitoii  ... 

19.6-57. 97'f 

17,422.172 

15 

Branlf'irf).  .  . 

l.'232.VIH 

:5.9S2.7S2 

17 

i’'‘tcrborough.. 

2,.5VO,:t‘  Ii 

2,5ti7,6 16 

18 

WmftFor 

l’',l6.(.-.-08 

1:‘-.94  1.812 

2  1 

Sherbrooke  .  . 

:i.357.162 

3. Hit;. 15.5 

21 

Kitchener 

4.84.=  .’2'» 

1.610.722 

29 

Mo. ‘SC' Jaw 

2.930.7  .1 

2.5H:5.61ti 

;to 

K ,  \V«'8l  min.st  . 

2.87.9.119 

2.»iHS.S06 

:il 

Saskatoon ,  ,  . 

.5.8.'.8.021 

.''-722-7.'  1 

:i.5 

Mfineton 

127.0!  1 

:5.:i2i.6i:> 

.•!9 

(’hatham 

2.120.337 

2-687. :io| 

12 

Sarnia 

l.'M.'i.Vitl 

1,888.  I‘  2 

382 

Sudburv 

1.29‘  .0  19 

-1.290.871 

5:11 

M.<ln-Inn  |la< 

1.272.9fi0 

9:i:i.o(>i 

600 

TVinee  Mhert. 

1  .tiill.ioi 

1.118.613 

670 

Lethhfirigi  . 

2.i>Hl.f  V  1 

2  oox, ■ 13 

Bramlon  .  .  , 

1. 1  -89  2; 

1 .26  1 . 189 

■28cilii'S  .1 

i7i.  1  J  2  I  1  (.1  2S«  656 

dial! 

(loll.ir  w.is  tiuoled  at  .1  disfount  of  1 

1 

10',  (1  l.( 

,l'i.  <»tln  i  ll  i.itc  V.UO 

9.9  1 

di«.c».oint » . 

In 

Montreal  tlie 

biivin.4  I. lie  for  United  j 

Statf 

s  dollars  was 

10^  preniiuiu 

aiui  t  he  1 

The  Equitable  Life 

Has  Strong  Report 

Balance  Sheet,  December  31st,  1940 

ASSETS 

Real  Estate  t 

Office  Premises . $  95,000.00 

Other  (Held  for  Sale)..— .  539,407.26 

- $  634,407.26 

Mortgages  on  Real  Estate .  6,495,368.31 

Agreements  for  Sale .  287,459.89 

Loans  on  CoHateral . 6,541..56 

l/oans  on  Policies .  1,499,733.70 

Honds  and  Debentures . . .  3,309,338.73 

.'^loc-hs  .  116,003.75 

Cash  on  Hand  and  in  Banks .  .50,038.70 

Interest  Due .  30,594..37 

Interest  Accrued .  99,.522.8i 

Premiums  Due  and  Deferred  (Net) .  166,611.98 

TOTAI.  ASSETS . $12,695,62lIo6 

LIABILITIES 

Pollej  and  Annuity  Reserves . $11,053,488.00 

Provision  for  Unpaid  and  Unreported  Claims....  121,268.00 

Amounts  Left  with  Company  at  Interest .  190,764.00 

Premiums  Paid  in  Advance .  20,607.79 

Interest  Paid  in  Advance .  4.54,09 

Cashiers'  Credit  Balances .  215.32 

Taxes,  Expenses  and  Accounts  Due  and  .Accrued  38.92 1 .69 

Other  Liabilities .  l,27.‘i.48 

Dividends  Allotted  to  Policyholders .  6,131.00 

Investment  and  Contingency  Reserves .  .T82,500  00 

CAPITAL  PAID  IN .  327,15.5.00 

.SURPLUS .  552.842.69 

TOTAL  LIABILITIES . $12.69,5.621.06 

Tills  Rpporl  is  fcaturpd  byj  Gain  in  Assets  $.'S,3.'),206 
.  .  .  Policy  Reserves  increased  by  $389,784,  the  total 
exceeding  statutory  requirements . . .  Real  Estate  and 
Mortgage  reserves  increased  and  accounts  carried 
below  book  value  . . .  Bonds,  Debentures  and  Stocks 
taken  below  market  value  . . .  Contingency  Reserves 
increased  .  .  .  Surplus  gained  $4.'?, 438  .  .  .  Insurance 
in  Force  increased  to  $41,373,1 16 ...  Interest  earned 
•n  ledger  assets  increased  to  5.00%  .  .  .  Tbc  strongest 
Report  in  the  Company's  history. 


puiTABLE  Life 

Insurance  Company  of  Canada 

Me»o  0«FICC-a>*TC«kOO.OHrA>>0 


51,5  .Mrirupulitaii  Building 


9UI  CuiK-uur.'.e  Buildiiii: 


Staff  Appointments 


( iiiiailiaii  Kanlt  q|'  (  qiiimori'e 


starting  from  Hic  l.st  of  I’ehniary 
Itm.  tho  siib-liranch  of  Hio  Cana- 
iliaii  Rank  of  ( ■oninioroo  at  I’crron, 

(Jiic..  w  liivli  i.s  at  iiroi^ont  iiinior  Hio 
.sii|)vrvKioii  of  tho  Val  <10r  nian- 
agor,  w  ill  1(0  niii  indoponclonlly  j  Scotia  at 
w Till  K.  A.  i'orlicil  ill  cliargo.  !  Toronto. 


In  tin.'  Dcpartmcnl  of  tho  Super- 
intondont  of  Rritisli  Colnnibia 
Rraiu’lio!3.  at,  \'crnon,  R.i’..  (3.  H.  A. 
Ko-v.  formrrly  an  n.ssi.ifaiit  in.«poo- 
tur,  lias  boon  appointed  mauagor. 


Rank  of  Noia  Soolia 

.1.  I'.  K.  Roll  lias  been  ajirioinlod 
accoiiiitant  of  Hio  I’l^ink  of  Noia 
tjnooa  and  I.aii.sdow  iic, 


'•lliKC  f.iO-  ll'p  (((ftiimin.  Slcrliiia  laiyiii;. 
.i!,  4.41  .(lul  (.cllin^  4-47. 


Tlio  slaloinoiit  i)r  Hu-  Rtiiik  of  t'uiiada  as  of  .laniiary  31,  Itill,  shows  a 
gain  ill  lolal  assols  .Tiiioiinling  lo  $  1 6,2":;,6:;5,  (-oiiiparod  w  ilb  .laniiai  y  22. 
Tho  gain  wa.s  duo  Itirgoly  lo  an  iiicroti.so  ((f  •$0..S I  1 ,35 1  in  iii\ I'Shiioiils  and 
olio  of  .$  i::, 79(1, 622  in  "all  other  assots”,  partly  offset  by  a  drop"  of  $l.525.!l2'i 
in  .storliii.'g  and  I'.S.  fund  lioldiiigs.  Oilior  ilciii.s  showed  only  minor 
ebailges. 

l)(|iosils  wero  increased  by  $  1 1 .n9;i,o:;(k  all  oilier  liabililie.s  gained 
$6, ""8, Sim,  and  cii-cillalioii  dropped  $9(i|,l!i5. 

<  ■oiii|)ai-e(l  w  ith  ii  >ear  :igo,  lolal  assets  :ire  $105,125,011  liigber.  Iinest- 


ASM.TS 

I.  It.srTV^ 

<l»df|  I'oitJ  H  . . 

ilvrr  bullion  . 

f  14‘rlitig  arnl  I'.S.  fiiinl.si . 

(►thrr  Geld  StaiHjard . 

Tolal  . 

If.  Siibsifliary  Coin.  ...  .... 

t.  .\dvanr«  h  to  Go\  orntnent ,  Chart iTi-d 

and  Saav  BaiiKa . 

i».  Jn\ osi inont s* 

'A>  I>oniii'iot»  and  I'rov.  t'I'ort, 

form  socurif  iPM . 

(I*)  GiIht  pocuritios . 

Total  . 

7.  Hank  I’romiHoji . 

H.  .M!  otiinr  asRots . . . 

Total  . 

MAItIMTIlS  - 

t .  t  apital  paid  up  . 

1!.  UoHt,  Fund . . 

:i.  Notrs  in  l  irrulalion . . 

I.  jH-pisif.-^' 

<ai  DoininiiMi . 

lb)  I*roAin»‘ial  . 

H‘ .  (  hart  on  d  Banks  . . 

l«J>  (Mlinr . 


'I’olal  I  )('po8ifs  - 

LiabilitU‘« . 

.\!1  oIIht  liabililif.M . 

'i'otal  LiubilitioH. 


l.iUii.SGH 

iM.fjti.tilT 


•2.1U».7:"G 


UUl.bdl.?!!! 


were  foliK 

■(■(I  by  $:il. 

tIt'I.L'I'O, 

.Ian.  -J-3,  It'll 

( 'hange  since 

( 'hange 10 

$ 

$ 

-  225, 771. .'■22 

3li, .322,369 

L.52.5/i2:» 

-  61,205.387 

:iti,:‘22.:56‘» 

(..-Z-.-g' 

255,181,262 

729.1  12 

-i  fzv.sur 

t  (i67,iri 

4:t:t.«23.»‘;t 

-1  .5.576,691 

i  260.5-'  1.507 

131/27.695 

>  1,231,660 

\  85.197.161 

:t;.'.151.670 

1  6,8ll.:i51 

\  :M6,051,671 

1.70:1. 1(2 

2:1 1 

'  fi-,13(l 

1.:i:i.5.995 

-}  1:1.790.622 

!  1:1,822.055 

608,542.250 

1  1 6.20:1.6:1.5 

i  l"‘.,r3.'..nil 

4.  0011,000 

2.1 19.7.56 

t-  .-.4«.-2)-3 

311,107.11,. 

Ii01.i9.5 

1  13(t,  133.73) 

26,15.5.6,96 

1  :ii;;..-3tf/ 

\  :io,;j32,9 1 1 

21 1.9.‘  l,:toti 

i  10,602.1*2 

i  5.2  2.121 

r..7HU.b.VI 

bOH.r.lif.’j'dJ 


i  J  l.tlDH.tKIO 

■i  b.,*2u;t,G:jo 


b.M!0,17  1 

•  :ii,»oi,::  o 

o.:m7.:*71 

lu.i.iU'stm 
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j  bfpnsitfiby  [ 

■  ■  and  b.’ilanees 

nABILini':?  Notes  due  to 

in  circulation  j  bomnion 

j  Uo\<»rijiii‘:r.t  I 


i  'oniTneruR .... 
I{">:il  ..  . 

l>'iiiir)ioti  .  .  . 

f  wn  N'afmnule 
Iinpe’-ial. 
liurdays  (Can, 


l.).874.37:.  I 
a.  ^.55, 12*'  ; 

4.04O.S5: 
4,2ftl.W)  ; 


1  1 
1.06O.071 

i.f»yi.2rj7 
1’.  7.';  1.202 


Deposits  by 
snd  hilances 
due  to 
provincial 
g'jvcruaients 


J7.0S4.0O0 
N52.542  ' 
].17:i.i4N2 
5:j7.017  ' 

17.M3.4.‘i3  ! 
13.750.7^0  I 
80V, C05  j. 

2.348.300  ' 
11.378.97:1  j. 
4:j.,570  . 


Advanecs 
from  Bank 
uf  Canada, 
fc( cured 


Deposits 
I  by  thf^  public. 

1  payable 
on  demand,  in 
CuriaJa 


Deposits 
by  the  pibli'', 
payable  after 
notieu  nr  fin  a 
fA.'d  div.in 
CanaiJ.t 


I>epoMts 
by  and 
ItalaneoM  due 
lOotliiT 
oliKrtered 
binlo$ 
in  Cunada 


Deposifpby 
and  balaiif'es  j 
flue  to  banks  j 
and  Iiarikiti;;  < 
'•firrr.«.pond»‘ntji ! 
':orres|(ijndKn(r  cLewIifrrthan  , 
HI  L.  K.  j  in  ('anad.'i  , 
1  and  I'.  K.  i 


IVpOhdh  by 
and  lialarifTs 
d»ie  to  [iank«i 
id  hunkifn: 


Loans  from 
other 

rliartrfe-l 
U'ink^  HI 
( 'atiada, 
teiMirfil. 

ineludlRif  bll’d  ; 
ri‘<iivfotjnle  1  1 


}  Bills 
I  payable 


.^reepfances 
and  letfefB 
ofrreflit 
uutbta  riding 


Liabilities  In 

t  he  p'lblic  not  1  h\  iden'Is 
inuhifjud  iin'Jrr  fieularufl  and 

forejtoHi.^  I  unpaid 

;  hu.’iiL  I 


I  Ull‘1  I 


( 'aiiital 
paid  up 


Tofalof 

forf'i'oin'r 

Liabililif'.o 


Capll.al 

FUl'HCrilHpI 


I  Baleprr 
urinnni  <d  ia»t 
I  <lnid«‘H<i 
I  d<’.  Ijiid 


I  Agurugatn  j 

I  arnnunt  i 

nflijaiisto  j  .55erai:o 
dirrc|nr«  and  dailv  arnnnnf 


tiriiiv  of  wliifh 
tlM  ,  :.rr  part 
afifl  10011' 
for  uhiuh  tih'v 
are  guarantors 


helfl  in  notes  I 
nf  and  de|HiHil8  i 
uiihBank  ' 
(ifCutnda 


2H0.:;4Lr,2i'i 
09  UT'.y43‘) 

'.■r.7IV,'j3.o 


I 

427.970..o5(l 

l.V2.7()1.5.'>K 

37.11.78. 250 


,j  203.(»80.20:  :'.lk.M27.2Mj  ; 

I  277.h08.7r''0  :U(r.6’23.4.5.o 

•1b4::‘*.247  I  77.M2,S(in 


::7.:i;4S.:'.hk 

.VL^.oS.CiO 

:{..ovo,:<04 


ti7.hK4.18S 


01. 112.4:'.! 
•11.710,733 
:;VT.474 

n..vji 

7o.8s:i.:u2  ■ 

lVl.4.50.227  i 

j 

171,li.'.0  j 

•J.fiTf.V/l’i  1 


I 

:;.;20..:3T 
3.2K(i,T3  4 

2:;8.;;io 


l.KIJO.f.M 

1.220,t''0J 

177.;'.81 


Total . 

j  83.7 

88  bio  bG.239.I72 

1 

«i.5o:. 

“10  '  - 
l 

-  .  ,  1,0.';0.080,I'J'J  '  l.'itl,: 

13.815  -1 

1 

GoH 

/5SL1S  1  heM 
in 

j  Canada 

1 

1 

Subsifiiar\ 

coin  ■  Gold 

held  hAld 

in  Pieri\)i».-fr 

Canada 

i  : 

1 

.'•ub^idiary  . 
foin 
br-l-f 

elileH  here 

t6  *0^ 

1 

Depe-itS 

With 
bank  of 
(.'anada  j 

1 

Notes 
of other 
C-h'irfcred 

banL) 

1 

( iovern- 
nx-nt  atni 
b ink  note 

“ilierthan 
>  Cuiia'Jian 

i 

'  1 

( 'heonejj 
on  othi-r 
baiiLj 

1  1 

1 

1 

i  * 

.3 

4 

* 

6 

1 

* 

8 

,, 

Montreal* 

No\iiSuntiR  . 
'|V*roHtH 
l'ro\ mrialc .  . 

1 

j  s 

71,  1.553.2-56 

.5:  43.5.:iS^ 

:go.I66 
!  288.53^ 

1,124 

2.2:0 

I 

s).3ti: 

l.1)7,-i(JV 

37,.^, 33:) 

7.:i81.:ii8 
4. .5:11.571 
2.437.007 

1 

ni.lnl.9K1 

17,105.0.57 

15.1«6.'28J 

6.6;{:j,28.'‘ 

1.04:1.495 

246.628 

159.7li(. 

162.875 

% 

508.022 
0.06.3.792 
71.921 
58.'.  2'' 

19.03^801 
M.. 594.660 
7.:i64.69:i 
2.21*4.2.54 

( Vtininercci  . 
lloyBi; 

Lhiniiriion  .  . 

1:;  l,097..'fH 

ni-j  J.569.25f- 
:[  342,00.' 

T,-,S 

3;t7,i)( 

151.42: 

l.y07.6.V2 

45' 

ir..040.16»5 

22.9:10.457 

4.2Il,Gi: 

17.232,886 

11,-588.271 

io,:}6:i.3u: 

7.)3.4nf. 

<l'.)3,38(, 

:il8,23.'- 

1,580.649 

20,:i2:i.46K 

1:17,216 

:il. 479.691 
42.899.-517 
7,688.506 

Cnn  \r»iioaali*s 
Iniitcrial 
i1Hrc•la>^  /.;in. 

-'!  575,891 

: .  408.86: 

1  2.41: 

. 

6.271. 15t 

6,:i9f).:.v 

11.125.41' 
6.448.02:- 
1  96.().441 

298,()7( 

249.387 

2.2‘rt’ 

f2?  74* 
77.246 
.5.258 

6.r,f.S..596 

10.294.'.>1» 

97.5.741 

'J  otal  . 

311.65: 

3, 203, -531 

f  8, 30.7,58- 

.'i;,7i),!i)f 

i,'J7r.,Cll 

28.890,217 

I7.’,3ti7.37'' 

401. .703. 122  1  l;‘..f)00..Vjl 


jl..580.1on 

J.  1 10. 7.10 
M.I.IK 

;{,2«i.970  i 
7K|.;;.>o 


s.m.ftTj 
088.070 
480.210 
I'.t.SIO 

5..'i23.8l!r 
j  8.4U5.2I0 


12.:;i:5.57n  i 
r>.702.»’.8<r  i 
l.t»0^t.'i4l  I 
21.0:;,) 

22.V31.0''1 

19.082.111 

1.04(U42 


t 

3.K8n.420 

81S.80K 


i.fi^a.ooo 

5.38.813 


b) 

♦'1.772 

y,m 


s;m.26i 

78:i.o;i2 

2C,. 522, 100 


iiO.IKtO.OPO 

21.00H.tHH) 

u.ootr.tion 

l.tHHt.lHH) 

•jO.IKin.OtM) 

2l).IK)0,tHM) 

7.1)OO.OtMJ 


!i.3b')  .'’'.(KHi.tiOO 
S.IHMI.OOO 
750.000 


I 

$ 

iifi.tMrO.oOO 
iJ.IMMt.OOO 
t'l.lHtO.OOO  : 
I.IMMI.OOO  ' 

;;o.(Hhmh)o  i 
3.",IHHHHK)  I 
T.OOtMHlO  i 

7.IHK).00H 

7  noo.otio  j 

l..*)lH».00t>  I 


fbS  1.978. 102 
;:2r.bVi.840 
J<,.».n77.8;;.3 
5  ,.:0.>,2«jS 

7 1  !♦.  no. 5.03 1 

1-72,7.3 1.!  ();{ 

i.7!t.;;n.')»',o 

2:{.082,Stil  ' 


.'iO.tHMt.OOO 
lo.OOO.OOO 
lO.OttO.OOO 
o.OtMl.ytMl  1 

.'O.tHtO.OOO  i 
.5tMHH).fK>0  j 
10,0IM).0O0  ^ 

t 

lO.OOO.IHKi 

lO.OrK).(HM) 

l.-'IHt.OOO 


I 

I 

:;r..(MH).noo 
1  J.tKHI.IitMr  I 
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•  rpfirAt.'fJ  compjiiiy  »»n<l  Ibe  fii'ure.'t  are  incorporated 
ul  tbc  JSt.it.  tjl  (  .jbf.iini.i  lo  <.oii<Jurt  tbc  business  of  the  Bank  i 


I  the  a!»ovc  Kelurii. 
that  Stall?  .iiul  the 


•The  bii.sisie*,^  of  tlie  Hank  in  San  I  ranciuro,  LL.^.A  ,  is  'airier!  nn  nndri  the  nanic  of 
^  I  be  (  anadtaii  B.iiik  of  <  ominerYr  (C«ilifornirt  >  fia«  beuii  inrorporatcl  ijufjei  the 
iootnofe  to  (  .itiadiaii  Hank  of  f  uiniiiurru  irtiirn. 

:  I  be  assets  and  liabiiitir^  of  lltr  Uoyal  Haul:  <jf  (  aiiatJa  t  I  ranee),  air  n-.t  in.  ludciJ  in  flir  aU^ve  relarn.  f  ootnote  l<i  Koyal  Bank  return, 

{ll.c  assets  and  liabilities  ol  the  Hanque  Lunadirnnc  Natinnalr  (Fiance)  are  not  included  in  above  return.  Footnote  1.,  Hanque  C'anadienne  Nationale  rrlurti. 

curtencies  other  tban  Canadian,  carried  in  culuirins  No.  5  and  prior  lo  Augual  I 


l  ootiKit**  Ifj  Hank  »*f  Mont  real  rrlurn. 
Hsets  aii'l  babiiitici  of  tbc  (  una'JiciJi  H 


il.  <4  <  oiiiiu'  t' •:  (C.tli (oi'iiia )  aie  iik  birjrii  in  the  abo^•♦ 


rial  ,‘Matei..ri.t. 
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I  ootiioie  to  Column  No.  7— Uf  tliib  umouiit,  $47,898,037  represents  deposits  in  Cunadu 


\V.  (  .  (  L.NKK. 

Deputy  Minibtcr  ol  I  itiance. 

DLrARLMLNT  UV  IINANCL.  OIIAWA,  JANUARY  29lh,  1941, 
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THE  FINANCIAL  TIMES,  MONTREAL,  FtttKUAKY  /,  iy4i 


SUGHT  GAINS  ON 
MINING  MARKET 
CHECK  DECLINE 


Sladen  Production  Was  Lower  BROULAN  OUTPUT 
But  The  Ore  Position  Improved 


Final  Losses  of  Week 
Mostly  Fractional  in  Gold 
and  Base  Metal  Section 

WESTERN  OILS  DOWN 


The  I'ullowiiig  is  an  official  slatcnioiif  on  llie  Sladen  Alalartic  Mini;  i 
coveriiif;  operations  during  the  year  IhIO,  and  gives  a  coniparalive  lahle  of  | 
operating  diita  during  the  four  ((uarlers  of  the  p:ist  year.  | 

During  the  last  (luarlcr  of  llie  year  the  so  called  Telluridc  orchody  | 
was  explored  on  holli  the  TU.'j-ft.  and  550-tt.  Ictels.  On  the  Tl’5-ft.  level  . 
Were^ore  diniensions  were  estahlished  tis  follows;  l.ength  Jdu  ft.,  Width  IT,  ft., 
tirade  $8.00  and  on  the  550  foot  level  Deugth  175  ft,.  Width  I’O  ft.,  Orade  \ 
.‘t'li.iilt  per  ton.  All  values  at  $.’J5.00  gold.  I 

'J'he  extension  of  the  National  .\l;ilartic  zone  on  the  7:.’5-ft.  level  wa.s  ; 
explored  hy  drifting  and  indicates  tin  orehody  having  a  totiil  length  of  i 
105  feet  averaging  $10.25  (uncut)  over  drift  width.  I’ull  width  has  not  yet  , 
been  established. 


A  inoderately  improved  price  trend 
made  its  appearance  among  gold 
stocks  on  tiauadiau  mining  markets 
on  the  closing  day  of  the  week  ended 
I’cbruary  5.  itnd  was  responsible  in 
chetdiing  to  some  extent  (he  reces- 


IN  LAST  QUARTER 
NEW  HIGH  RECORD 

Cleari’Up  of  Mace  Mill  Lifts 
Year’s  Total  Production 
to  $1,180,484 


22  CENTS  EARNED 


Sigma  Tonnage  Has 

Made  New  Record 

Sigma  .Mines.  liourlaituKiue 
'I’ownship.  Ducbcc.  subsiiliary 
of  Dome  Mines,  produced  .$207,- 
115  in  .lanuary,  the  highest 
monthly  total  since  .August, 
Ijist  yt-ar,  :ind  the  second  high¬ 
est  since  December,  lir’.li.  .Mill 
handled  2t!,502  tons  of  ore,  the 
highest  total  for  any  month 
since  eominoncemcnt.  of  milling 
ojieration,  and  iiverago  recov¬ 
ery  was  $7.85  per  ton.  In  De¬ 
cember,  I!)l(t.  outiiut  was  .$18!),- 
:!!I7  from  2:!.:i!it)  If)tis  for  an 
averago  of  .$8.0!). 


|0.ft  XMcCaltua  j 
Llniltd 
Edlnbwfsh 


(D'^GiIlurrYs  Smf^^SKY 


Igl  Qua'UT  2n(l  Quarter  Urd  Qua’^ter  1th  Q  la-tcr 

Tons  of  ore  millod  . .  ol,86.’i  fil.t  'fi  -Mi, 884 

Production  .  $16}l,t'2-L74  $2.7,42‘Lin  $2l7,7.>8.h! 

Operating  (’osi  per  Ton .  2.22  2.41  2.6-i  2  Go 

Operating  Profit .  10G,lb2.8:i  r.8.0,i4.0:>  47,7M6.;,:t 

Net  Current  Aasets  . . .  26,004.06  60,631.34  80,384.01  114.7177)}'’ 

Lineal  Ff>otage  Development .  l.'iOl'  2,24'»'  2,441'  2.107'  ‘  ’’ 

Exploratory  Diamund  1  drilling .  2,003'  8,3*13'  7.881'  3,616' 


While  production  for  the  last  quarter  did  not  eome  up  to  expectations. 


nunibS-  ^oi-  ''Sns""’we%”'  ri^orLd  1  "'f 

a.nong  junior,  prospect  and  senior  Prevtous  stage  tu  the  history  ot  the  mine. 


gold  issues  on  I  lie  last  day  of  the 
week  tindei-  review,  the  advances 
were  not  of  .sufficient  proportions  j 
to  offset  ciirlier  declines  and  as  a 
result  los.scs  on  the  week  were  still  I 
lur  in  file  imijorily.  Volume  of  turn¬ 
over  lontinucd  to  be  on  the  light 

side  with  iiverage  daily  transactions  |  _  _ 

n,n„lns  brl„w  il,,-  =00.0»-.l..r«  Lower 


ICONIAURUM  NET 
REPORTED  HIGHER 


mark.  The^  Toronto  Stock  Exchange 
index  of  20  (folds  showed  a  net  dc- 
clitie  of  2.76  po'ints  jit  101.50  from 
I II  1.26  a  wc('k  ago,  while  the  index 
of  10  llaae.  .Metals  was  off  1.02  points 
to  61.51  from  66.43  last  week. 


Costs  Boost  Earnings  to 
Over  $650,000 


KIRKLAND  LAKE 
PROFITS  LOWER 

Increased  Production  Offset  by 
Higher  Losses  and  Rise 
in  Costs 


Kirkland  T.ake  (fold  .Mining  Co. 
boosted  its  operating  seliedule  28'. 
ill  1010  over  the.  iircvious  year's  rate, 
tonnage  milled  being  up  iliat 


.Malariie  Gold  I’ields.  MacLeod  (  oek- i  000  from  $85.5!iO.  .\oii-ojicrating  re- i 


(!oaiauruni  .Mines  Lid.  had  csiini- 
Kerr-Addisoii  was  traded  in  fairi**-!*^!  profit  before  taxcn  but  before 
volume  during  the  week  and  the  (ittOfeeiatlon  of  .$651,216  in  1010  tis 
stock  recorded  a  net  decline  of  i5j<'ompared  with  $580,151  in  1!):!0.  the 

leai.'-.  l'iM)Pr  Canada  sliowed  a  de- !  heing  due  to  sliglitly  liigli- 1  amount,  w  hich  resulted  in  12.5'; 

cline  of  12  cents,  as  did  San  .Antonio,  i  t'*'  prodtiet ion  and  lower  operating  t  more  gold  being  pi'odneeil,  yet  ilit; 
rowell  Konyn.  Aimor,  Preston  East  ' During  the  year  185.455  tons  ’  icmrii  to  the  eoiniiuny  wa.s  a  little 
Dome  and  Delnite  lost  10  cents  |  •’■f  ure  vvere  treated,  as  l•onlpared  j  less  in  1040  than  in  IfOjO  due  to  tlie 
c.'icli,  while  Chestervilio  and  Coehc- !  "  bb  187,405  (ons  in  10:!0.  but  net  i  fjiet  that  most  of  the  increased  pro- 
nonr  cliulked  up  lo.ssc.s  of  7  (tents. !  I"'t>dnel  ion  income  ^was  $  1 ,8 10,!)6:!,  ;  fii,  weiil  toward  tiixes.  In  all  re.s- 
I  'ariboo  (!old  Duarlz,  neall'i(t  (j(dd  '  again.sl  $1.73.1,107.  Development  ^  (t.\e(>pi  profit,  the,  eumpan.v  ex- 

.tin)  Central  Patricia  were  off  5  cents  Dind  o|>erating  eoi-'ts  wore  lower  at  |  j„bri,.,,,.,,d  iho  best  .'e:ir  in  it.s  lii.s- 
i'.ieh.  Ifaril  Lock  dipjK’d  6  <'rnts,  as  ■  ? l-bOO.227  as  compared  vv  itb  $1.1 1 1.- !  |,,i  v 

Madsen  Red  l,ake  eased  4'1.  eent.s.  216.  while  taxes  inereas.’d  to  $127,- 1  ,, 

1!1.2e  per  share  of  wliirli  12e  was  I'.lid 

,  ...  .  .1  lui  Kn.i  dividends  and  the  hiihinen  added 

nor  anioiinls.  In  tlie  prospect,  gold  .  t  ui  ities,  lottilled  $18,181  in  ‘  D0|  vm-i.i..  •  .i. 

section,  niKHiesne  vva.s  iietivn  :ind  '  aKU-msi  $13,884  the  y(tiir  before.  I  •  1  s,  < 

firmer,  the  slock  moving  up  tiroiind  !  D'  Ibe  fpiarter  ended  Dee.  ."il,| 

.1  point  on  Ibe  week.  I  'cderal  Kirk-  10  In.  profit  liefoi  e  write-offs  wa.s 
l:ind  tind  llalcrovv  Swjiy/.e  wore  off  $161,760,  jigainst  $I60,02<)  in  the 
frtK  I  ionallv .  i  Itreceding  rinarlcr  and  .$18I,l1ii  in 

Losses  were  only  of  a  minor  nti-  tlio  corresponding  (luarlcr  of  I!i30. 
turetimong  senior  gold  issues  as  a  Production  in  llie  pcritKl  vva.s  $171.- 
le.siill  ot  tile  im|)rovement  in  price  006  from  16.625  tons,  eonipitred  vv  illi 
of  a  nnmlter  of  issnc.s  on  the  elos- ;  $461,502  from  16,530  Ions  in  Ibe!  bon. 
lag  dav  o|  llie  period.  Dome  Alines  preceding  (luartor.  Dev elopnieni  :in(l  cO;!' 
and  l,akc  Hliore  were  traded  I  tind  oiierating  costs  weia 
■'i  points  lower  respectively  in  light  .  $282,817  from  $26n,l7 

was  down  f'b-'ii  for  itixes  was  unelianged 
$34,500. 


dealing:-',  vvliilo  LamariiK 
l.'i  eeni.s,  Teek-I liiglies,  Lillie  Isjiig 
Lae  and  Maeassa  eased  10  cents 
c.ieh.  wliile  lo.sse.s  of  5  cents  werf' 
recorded  by  O’Hrien,  Painour  and 
Wriglii-IlargreavPs.  Alclniyre  was  a 
(|.iarl(  r  imini  lower.  Siseoe  was  the 
oaly  issue  to  rerord  .i  gain,  all'liougli 
the  advance  was  only  fraeliona;. 

Iliise  .Aletiils  (jiiiet 
Tilt  base  metal  section  was  quiet. 
Noranda  was  1  Vg  poinl.s  lower  on 


Shanwell  Pore.  Reports 

Promising  Structure  Cut 

Torotitu  Bureau  Tho  Financial  Tiniea 

Toronto.  —  .Sbauwell  Poreupim; 
Mines,  .\iglit  Hawk  Uike  secl.ion, 
Poreupiuo  area,  reports  that  the 
first  diamond  drill  bole,  Icmporai'- 
ily  liottomed  at  684  feet,  wan  sue- 


lighi  turnover,  while  Steep  Koek  and.  ,  gold-bearing  for- 

Waite  Amulet  oas.^d  l  and  '  lH.mts  |  typical  Porenpine 

ivtspeciively.  Pend  Oreille  and  1' al- i  . . 

eoiihridge  lo.'^l  5  each,  as  Sherritt 


(iordon  ami  .lack  AVaite  was  down  | 
aboiii  2  earl).  Chroniinin,  Uase  Ale-! 
lals  Alining  and  Alderiiiac  dipped 
minor  .unnunis. 


poliii  at  Hi.!)5  from  20.61  a  week 
:igo.  ’I'rading  among  slocks  in  tlii.s 
..eel ion  was  on  a  light  scale  and 
miees  tended  lower.  Home  Oil  lost 
III  (Viits,  Calgary  and  Edmonton 
eased  7  eenis.  .Anglo-Canadian  was 
31,,  (('Ills  easier  vv'hile  Davies  Pete 


now  stands  at 
$573.1111.  In  file  jiia-v  ions  year,  net 
was  $780,211,  or  It. tie  p('r  sliare  of 
whicli  lOe  was  paid  in  dividends.  Tlie 
reiKiil,  tahniaies  the  distrihutiou  of 
Ihn  money  earned  iind  received  dur¬ 
ing  the  .vciir  as  follovvs:  Total  re¬ 
ceipts,  $2,062,172;  cost  and  (lc|ii'('eiii- 
$  I  ,ti03.X!)7 ;  (qtcraling  profit 
5;  taxes,  $26';,tii3;  dividend. 
Increased  to  $6311,201;  addition  to  snrplns,  $63,- 

vvhlle  provi-|268. 

at  I  Analyzing'  costs,  Managing'  Direc- 
!  tor  \'.  II.  I'hnery  plac(‘S  Iho  total, 
lexclnsivo  of  taxes  and  vvrile-off.«,  at 
$1,006,507.  e((ual  to  $7.2!)  per  Ion  in 
ilio  iirevioUK  >eai.  ’I'lic  ciisl  iier 
oiinco  of  gold  )>ro(lncc(l.  however, 
roso  to  $18.00  from  $I5.!i6.  and  in¬ 
cluding  taxes,  which  last  yeai- 
anionnled  to  $5  per  ounce  of  gold 
produced,  total  was  $23.00,  against 
$18.70  in  1030.  Prodiiclion  last  year 
was  $2,051,78!)  from  137,086  Ions  for 
averago  of  $11.87  per  Ion.  eomiiari'd 
with  .$1,734,213  from  OO.IOI  and  aver- 
a.ge  of  $17.42  in  iirevious  year.  Cross 
output  since  milling  started  21  years 
ago  amounts  to  $13,521,842  from 
1.208,506  Ions  for  average  of  $Il.l!i, 
out,  of  vvliieh  .$2,815,26!)  was  iiaid  in 
divideml.s. 
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Toronto.  —  Uroiihin  i’orcupine 
.Mines  Ltd.  established  new  liigli 
record.s  for  production  ami  earn- 
ingi5  in  the  foiinh  quarter  ot  tOlij 
due  chiefly  to  the  reeovcr.v  seeur- 
(h1  from  a  elenn-U))  of  tlie  .Mace 
mill.  Net  profits,  lieforc  allowance 
for  federal  and  provincial  laxe.s. 
amounted  to  $260,685,  ci|ual  to  7.1 
cents  per  share.  This  eoniiiai  es  with 
profit  of  $153,375.  or  5.7  ceiit.s  per 
sliare  in  the  previous  quarter  and 
brings  the  total  for  PHO  to  $5!)!),- 
,  275,  equal  to  22.2  cent*-,  per  share. 

;  Itullion  production  of  .$2!)!i,i>27  In 
.llie  December  quarter  from  freat- 
nient  of  30.419  ton.s  of  ore.  for  an 
average  recovery  of  $9.83  ))or  ton, 

I  pjns  $64,746  recovered  (luring  De¬ 
cember  from  a  elcan-up  of  the 
Mace  mill  circuit,  brought  total  pro¬ 
duction  for  the  year  to  $1,l!i0,484 
from  110,637  tons,  an  average  of 
$10.76  per  ton.  After  dediieting  mar¬ 
keting  expcn.se  of  $1,198  and  oper- 
iiting  costs  of  .$136,057.  or  81.17  ppr 
Ion.  the  operating  profit  for  the  De- 
eemlicr  ((Uarter  remained  at  $22!!,- 
518.  compiired  with  $172,282  in  the 
prceeding  quarter.  Deiircciai ion  and 
dcferrixd  development  cliarae.s  total¬ 
led  $2!!. 31 1,  up  from  $J8.9ii'i  in  tip- 
previous  ((UitPler,  leaving  pKifii  a,t 
$20i),67ri,  or  $6.00  a  Ion  liefore 
taxes. 

The  company's  new  mill  which 
started  late  in  October  wae  oper¬ 
ated  at  slightly  lielow  ca pa cil.v  dur¬ 
ing  .Noveimher  and  rtecemin'r,  siate.-^ 

Bert  W,  Lang,  president,  v\  lio  add.s 
llial  it  slioiild  he  opera)  ilig  a)  or 
over  the  rate-d  eapnciiy  of  :;ini  tons 
tier  day  erirly  in  1.911.  .Aflci-  slart- 
ing  the  new  mill  prodiiclion  con- 
tinned  in  the  leased  Alacc  mill  at  a 
redncisi  tonnage  until  the  end  of 
.N(ivenil>er  when  il  was  (lii-conlin- 
iied.  Owing  to  rehuilding  of  llie  ore 
bin  and  imsla! !ai ion  of  new  soriing 
('(iul|inirnl,  sorting  vva.s  disconiin- 
ned  from  (Actoher  I  until  early  in 
December.  Toial  (|ininlily  of  waste 
corlod  was  c(|iial  to  i",  of  ore 
hoisted  (luring  the  (|narl('r  eoinpared 
with  IFic;  in  tile  lliinl  qiiarler.  rc- 
silll.ing  in  ;i.  lower  recovery.  With 
tlie  new  mill  in  (qxration  il  is  an-, 
licipaled  that  operating  costs  slmnld  *’•' 
cliovv  a  .siilislani iai  rediiciion  earl.v,'*' 
in  llu'  current  .vear. 


ST.  ANTHONY  ORE 
DEVELOPMENTS 
ARE  IMPORTANT 


“New  Mine”  Indicated  in  Wesi 
Zone  Will  Boost  Ore 
Reserves 

GOOD  VALUES  SEEN 
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preceding  quarter  and  $274,852  in: 
ihe  193')  Decemher  quarter.  Produc¬ 
tion  for  Ihe  year  was  valued  a4  ! 
•$95!I,600,  compared  with  $1,127,756' 
in  l!i39. 

Preliminary  Drilling  is 

UnderAvay  at  Gan  Copper 

Diaiiiond  drilling  is  underway  on 
the  Can  Copper  Alines  iiroperiy.  for- 1 
merlv  liiiown  as  the  AleDouell  | 
I  claim,-,  wliieli  is  located  about  1 '/«  j 
I  miles  norlli  of  .Aldormac  in  Dean-; 
cliasiel  lownshii),  yiiehce.  Accord-  i 
ing  to  field  advices  tlie  No.  1  holcal  j 
lasi  re)iori  was  down  125  feet  in 
Ihe  (ialniai ionite  or  "spotted  dog"' 
roniiai ion  and  lias  .shown  scattered 
hi:.-  of  sulphide.  Noiliing  of  any  im- ' 


HOPES  FOR  IRON 
INDUSTRY  IN  B.C. 
EARLY  DATE  SEEN 

Province  Has  Ores  and  Cheap 
Power  Developed  or  Avail¬ 
able  Asselstine  Says 

FEDERAL  CO-OPERATION 


Toronto. — The  vein  currently  lie-  porianeo  is  expeoted  until  tho 
ing  opened  in  tlie  west  t)re:ik  on  drill  i.s  ihrouglt  tip'  dalmationilc,  iit 
87.5  fool  level  at  St.  Anthony  Cold  least.  Since  no  drilling  has  been 


Aaneoiiver  —  .Aeeording  to  Hon. 
1  \V,  J.  .Assel.stine,  .Minister  of  Aline.s 
1  and  Tra(l(!  for  the  iirovince,  llierc 
I  arc  higli  hopes  for  good  resnlts  from 
•  a  recent  conference  between  liis  dc- 


Alines  has  the  makings  of  a  new  dime  previously  in  the  immediate 
mine  in  Ihe  o|)inion  of  eomptin.'  of-  area  and  little  i.s  known  of  tho 
fieialiv  ;ind,  a.s  it  li('s  in  virgin  ler-  gromiil  tjcvond  tlie  fact  lliat  it  lias 
rilory,  li  may  iw)s.sihly  mean  an  iiii- .  pidmising  geology,  present  work  is 
Iiorlant  addition  to  ore  reserve  s.  looked  on  as  preliminary  to  real 
Drifting  is  proceeding  hoih  nniiti  prnliing  for  ore.  I'lie  area  of  daliiia- 
atid  south  oi)  llie  vein  on  Ihc  ST.'i  nialimiiic  expeced  on  tiie  Can  Cop- 
foot  horizon  ami  to  date  some  I"  lu  r  pr(ip('ri,v  on  surfae(>  has  dimon- 


Matachewan  Profits  Are 
Lower  in  Fourth  Quarter 


structure.  The  second  liole,  now 
progrets-s  directly  under  .No.  1  lio!e 
and  planned  to  greater  depth,  is 
now  down  to  approximately  600  feel 
and  is  entering  tho  same  fav oiiriilile 
...  .  .  ,  ,  -.  area  diseleised  in  No.  I  lioie.  lie- 

W  eslri-i  Oils  index  « snlls  of  the  present  drilling  ,.ro- 

grarn  will  have  iinporiani  liearing 
on  fnturo  plans.  a.s  it  i.s  on  l.lie  in¬ 
information  obtained  in  this  work 
that  operations  will  he  based.  Tlie 
company's  property  eon.si.sts  of  42 
eliiinns  in  Cody  township,  I’oieiiiiine 

I'he  unlisted  mining  market  of  Ihc  v'cin^-ii?H ‘'.nri  ;  .strut ogie  metal  foenssoi  aticntioii 

past  week  was  generally  linaetive: 'f'", -^.'^'nil  test 

and  weaker  aeeording  tu  Ihe  unlist- : '  I  ada's  only  eonimoreial  lung.ssten 

oil  dcartmen.  of  Rit.enhouse,  Ham-  j  V  ^ n-'c  '  n’"' 

111  A  t  o.  Orpif  iiroved  to  be  ani'f  ,.i. 


Early  Tungsten  Output 
Expected  From  Slave  Lake 

Rclea.so  by  tlie  C.  S.  .Navy  of  its 
entire  revserve  of  22i'i  tons  of  lutigs- 
lon  to  the  steel  industry  in  that 


ilion 
exceiii  ioii 


The  stock  rose  from 


I  -  ...  . .  ..art 

!  of  tile  properly,  while  another  shear 
zone  and  a  .sulphide  dyke  011  the 

to 

have  given  favourable  rcsiiILs. 


a  week  ago  to  !i  cents,  then  . 

,  1  .  -  .  ,«■  1  -south  iiortiun  arc  til.so  reported 

sliarply  to  a  eent.s  on  \\ed-i,.,_ 


broke 
liesday 

.New  Augarilii  sold  down  to  28  and 
rallied  to  30-31.  National  Alalarlie 
slid  10  :!0-33.  Alaniltiira  was  off  to 
2.iii‘-2.5ti.  later  rallying  to  2.90-3.25; 

Itroek  al.so  was  easier  at  30-31.  La 
Ciierre  was  off  17-20,  Bonetiil  slijiped 
10  18-51  as  did  Proprietary  2.70-2.9U. :  The  eonipany's  efforts  to  !  speed 


n  Ouipi.oi 
Island.  .Nortliwesl  Territories.  'I'lie 
eomiiany's  5f)-ton  plant  turned  over 
a  month  ago  :ind  slioiihl  he  in  gold 
Iirodiietion  by  tliis  lime,  vvliiie  vvilli 
•some  furlher  insiaPaiions.  cojiper 
and  tungsten  can  lie  recovered.  Re¬ 
cent  tiiider.ground  v(orU  lias  addl'd 
iippreciahly  to  the  oiiginal  (isiimaii 


feel  of  lengili  lias  liei  a 
with  values  ranging  from  $•!  to  spi 
(ditaiiied  aero,  o  drift  widlli.  I..'iiig 
ill  a  graiiodiorile  roriiiaiion  lilu  tcel 
west  from  ilm  main  vein.  I'lo  via 
in  the  lireak  ha.s  only  lieeii  opeiird 
as  vet  on  the  .875  foot  level,  a' 
tliougli  it  lias  lelurneil  good  v.iliie- 
in  drilling  on  ilie  7.50.  .5imi  tind  ::'ie 
foot  horizons.  Ii  Jias  lieeii  reviabd 
liy  drilling  mi  llie  87.5  levc!  lo  liave 
a  lenglli  ol  .500  feet  wliiell  if  silb- 
slantiateil  li\  dev  elopnieni  could  re 
I  ull  in  a.  .'-nlr-tantial  addition  to  ihe 
mine  ore  reserve  position. 

.Aiiollier  parallel  slnielnre  whieli 
lies  20  lo  !lil  feel  east  of  the  main 
vein  in  liie  greeiisioiies  is  proving 
io  be  an  imporlalil  ore  soinee.  The 
vein  Inis  lieeil  (Ppelied  lo  dale  on  till' 
Io(i.  I.'tii  and  250  tool  levef-  and 
ea.rriio  a  tirade  of  ore  -liglii'v 
atiove  mine  average.  .Slopitu'  is  pro- 
e'ediile  on  the  1-50  foot  level  ovei'  a 
leiigtli  of  2011  ft.  a:ol  diaiiioiicl  drill¬ 
ing  is  iiiiderwav  in  an  effp'i'l  lo  e-. 
lahlisli  ihr  fill!  leiiglli.  Drifliirz  is 
underway  on  this  vein  mi  ilie  2.5ii 
level  where  over  7.5  f(  et  of  leii.glli 
lieen  expo.'ed  lo  dale.  In  e\ 
of  Kill, mill  Ions  of  ore  grading 
over  .$7  a  Ion  is  reported  to  liave 
heeii  developed  during  tlie  jiasi 
.'car. 

Afilliiig  (qieral  ions  are  ninniiig  ai 
Ilie  rat(-  of  2nii  tons  pei'  dav  mi  ore 
averaging  over  $7.50  a  Ion,  Tlie 
eompany  ini.s  been  .- iiee(x»-riil  in 
overcoming  llie  proldein  of  iiower 
.  npply  vviiii  the  iiislallalion  ofiliree 
liieiel  eiegiiKs  whieli  will  .-supply 
power  ovi'r  six  moiillis  of  vvinier. 
Power  from  llu*  emn.pa  ii.v '.-  Iiydro 
cT'cirie  dev eloinneiii  will  lie  niili/.- 
ed  diirin™  ihe  i-nmmer  monihs. 


parinient  and  tho  Alines  Dojiarl- 
nient  tit  Ottawa.  Real  iirogress  lias 
been  made  on  .solution  of  mutual 
problems,  he  stated  and  added  that 
he  helicves  tlterc  sliould  he  more 
such  eo-oiieral  ion  helwcen  Ottawa 
and  provincial  eapilal.s. 

.Mr.  .Asselsiinc  said  tlial  as-sisiance 
xposed  :  imi.s  of  appi  oxinialely  2.00(1  feel  liy  j  minin.g  dev  elopmi'nl  will  lie  a  vi- 

1.500  tiM  i.  and  is  said  to  he  one  of  I  '■*'  Poil  ol  inovineial  and  ledera. 

the  largest  ari  as  of  this  type  „f  |  I'o-operalion.  especially  in  the  imil- 

I'oek  ill  Ihe  Roiivn  area.  :  roads  and  trails.  Alining 

road.r,"  he  said.  "  will  soon  he  eon- 
sKlered  part  of  Ihe  puhlie  liighway 
i  sysK  111  of  the 'prov  inee,  not  iusi  a:s 
.side  ro.id.,  1. 1  he  eared  for  hy  llit. 


YAMA  OPENS  UP 
GOOD  OREBODIES 


Toronto  Burciid  Tho  f  inane iaI  Ttnica 
Toronto.  —  Alaliielieu ;in  Cmisolid- 
aled  Mines  ('stimale.-  profit  afli'r 
taxes  hnl  hefori'  depreeial ion  id'  $!;!),- 
176  in  the  qnailer  ended  Decemher 
!!l.  1910,  as  eompaied  willi  8||,(i|l 
in  the  preeedin:;  qiiailer  and  $72.61:; 
in  the  Deeonilier  i|nar|er  a  year  ago. 

Production  in  iIkv  final  l9lo  iniarier 
reached  it  new  liigli  al  $2:11. 26(;  fioni 
irealnfenl  of  aO.On:;  tons  for  an  aver- 
ago  rerov cry  of  $1.62  per  imi.  emu 
pared  with  $206,267  prodnecd  in  llie 
preceding  qnnrier  from  IS.onii  Ions, 
ail  iivi'iiige  ot  •$l.2!l  inr  imi.  lievel- 
opmeni  and  operalin.g  eosis  tmalled 
$187,021  eompjired  with  $1.5!i.!i:i|  in 
Itic  Seplemlier  (|Uarler.  while  prnvi 
sion  for  taxes  inerciised  to  Si),(Min 
from  $6,750.  I 

For  tho  full  y('ar  1910  net  im-cniu'l  Toienio  Ih  iiefil l iiia  from  a  good 
I  rom  luoduclion  totalled  .881.. i. 8  j  imirih  iiuarier  slio'.vliig,  lieiiiii  tioi  I 

Mines  iQiielieel  I, id.  repoils  new 


BEATTIE  INCOME 
MAKES  NEW  HIGH 

'  Output  Increased  from  $2,430,- 
493  to  .$2,720,831,  While 
Per-Ton  Costs  were  Lower 


At  mid  v\eck  the  selling  .seemed  lo 
liave  run  its  eonrse,  and  a  number 
of  liids  appeared. 

St.  Anthony  Reports  Good 
Progress  From  New  Drive 


riONEER  (;oM» 

-Normal  production  rale  eontin- 

iiCuS  to  ho  maintained  at  Pioneer  j  of  20,(l(i0  tons  of  me  made  liy  pie 
Gold  Alines  of  B.C.,  suffieieni  io;viou.s  operators.  'I'liiigsten  is  cs 
cover  ihe  regular  10  eeni  (luarterly  |  seniial  lo  Ihe  maniifaclure  of  hi.gli 

tool  steels.  Cemented  lung,' 
locufo  a  new  property  arc  eonlinii- ;  ten  ea ibid cxs  are  also  widely  used 
iri'g  in  both  British  Colnmhia  and  ;  for  lipiiing  the  cutting  edges  of 
cciitern  t  unada.  'tools. 


from  182. 0'i;;  tons,  an  average  of  $1.1! 
per  ton,  wliile  profii,  liefore  wriie- 
offs,  was  $151,827.  In  II):)!)  prodnei  imi 
amounted  lo  $S55,:1II  from  I5.5.2:!.8 
Ions  for  an  avi  rage  of  $5.51  jier  ton 
and  a  profit  of  $2.51. 6n(). 


Gold  Producers 


.SI.  .Anthony  (fold  Alines  eontin- 
nes  lo  make  progress  in  its  new 
mining  (levclopnieni,  and  generally 
tile  mine  is  as.suniing  a  eoniidcxion 


Ontario  Gold  Production  Shows 
New  Peak  in  December  and  Year 


'I'oronto.  •  Ontario  gold  mines 
,  .  .  .  i  established  a  new  liigh  record  gold 

never  heioriv  enjoyed  I  he  new  ore,  December  at  $10,511.- 

loe.'ited  hy  ilic  Sm  ft.  level  cross-  n-u  ;  .1  ..  . . . 


I  lie 

cut  to  tile  weet,  lias  been  extend¬ 
ed  over  70  ft.  length  and  t.s  eontin- 
II  Ing*. 

I'lie,  drive  has  located  ores  'ary-, 

lag  from  $6  lo  $19  over  widths  of  I  .  .  r  »(  • 

ronglilv.  3  to  4  ft.,  and  the  manage- !"[  Ontario  Depai  iniont  of  Mines 
•4  till  epiiPPMl  tho  >:oUl  nimiiiK  mdu.stry 


958  wliich  hrouL'lii  lotal  out  put.  fo»* 
the  full  year  !!H(i  lo  a  new  all-linio 
peak  of  :?LL2:i2.‘i70.  an  increase  of 
11.5^0  over  Ilio  prtn  ions  record  of 
Ifi29.  'I'he  siatisiics 
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Lake  and  .Matailicwan.  oiu*  (‘io  ti 
in  AlKorna  dislrici  aiul  Su(Ji)iir>- 
I'niia^'Hini  area,  II  in  the  Tliuiulci 
Hay  iiisiricl.  12  in  Hatrii  ia.  and  ilirtc 
in  Kenora  and  flaiiiy  lli\ur  disli-icis. 

\’aluo  of  ^old  production  in  Onia-  avcra;;(‘  icco\ci 


incni.  has  si  ruck,  a  .$10  general  ore 
Hvcra^^c.  The  new  ore  is  identical 
with  that  oil  upper  levels,  lieiiig  a 
fiuarl/.  \riii  in  feranodiorilc  fornia- 


rio  in  IfUd  hy  camps  wiili 
li\(t  fiKiirc.s  follow  : 

Forciipine  Bril : 
to  Sept.  iO 

Dctoljfi'  . 

.Niovonibto  . 

I!)ccfnil4cr  . 


$  \  ;jhic 

4.722.460 
4.76  1 .606 
4.662.71)0 


compar*!- 

IM't 
^  \  .Jup 
34.126.407 
4.420.0  !« 
4,4‘r).6  3  2 
4T^O,844 


J  ,  .  . 

Kii'kland-Lardcr 
Lake  Belt: 
jtju.  tf»  Sept .  10  . 

October  . 

\(»ven)b«“r  . 

Deccmlxo  . 


2‘L6Io  33  1 
L260.222 
3, I'm. 01  ( 
3.20d.o33 


I  Ot.il  .  ... 

Matachewan  •Sudbury 
Te  m  a  g:a  ni  i  -  So  u  t  h  - 
eastern  Ontario: 

Jan.  to  Si'pt.  30  .  . 

October  . 

November  . 

Dertember  . 

■  lot.il  . 

Northwestern  Ontar 
(inclurles  Algoma. 
Tbundet  Bay,  Pa¬ 
tricia  and  Kenura 
and  Rainy  R<\or 
dibtrji Is )  ; 

Ian.  lo  Sept .  pi 
Octobt'i  .  . 

NoA’cmbf.r  .... 

l.ieccmbcr  . 


28.020.324 

L38I.I7I) 

3.002.0/ 

<.167.654 

7  2,1)1 


2.492. 18< 
269.9  06 
264,«)')rt 


4  ^),9^i) 
27  5.107 
2  3  4.8  I  3 
265.42  I 


in  the  prov  ince  milled  11.786.412  imis 
in  1940  wliiell  .V  leldod  3,168.623  min 
lees  of  gold  and  577.861  ounee.s  of 

lions,  slrikins  ai)))roxiniaiely  north- j  **)*'®''  I0.i2:i.l2!)  tons  .  .  •, -,.(i2'),-iiin  t/.sii'i.ini i 

east  to  eolith  west.  The  imporlanee ,  fo>'  I'rodneiion  jjf  3, 008, 891 

of  this  new  ore,  recently  al  lacked,  i  of  gold  and  096. 6i3  ounces  of 

lie.s  in  Ihe  fuel  il  has  been  sliown  '  silver  in  1939.  'I'he  1940  figures  do 
to  exi.sl  on  surface  for  500  feet  i  not  include  the  silver  iirodnetioii 
length.  Tlie  St.  Anthony  milling  I  from  tlie  Beren.s  River  .Mine,  vvliieh 
program  is  maintained  at  200  tons  last  year  prodined  a  considcrahle 

daily,  vvil.h  eiirrent  mill  hc-ids  run- i  qnanifiy  of  that  iiKdal.  |  lot.d  .  j‘i,jji.i')7  ); 

ning  S(.50  per  ton.  Dail.v  average  production  in  1910 

-  ^amounted  to  8.681  ounces  gold.  1,583 

Orpit  Finds  Mineralization  ounces  silver  valued  at  $334,885  from 

_  •  r-ii  •  32,020  Ions  milled,  a.s  against  8.244 

In  Drilling  Porcupine  Claims  '  ounces  gold.  I.!I09  mmce.s  silver 

1  worth  $320,290  from  Ihc  milling  of 
Orpit  Mine's.  I.td.  hits  met  with '  29,378  Ions  of  ore  in  193!'.  I’orcii- 
sue( css  in  )lie  iirog)'ani  of  diamond  '  pine,  leudin.g  producing  camp  in  (he 
drilling  ciii  reiitly  nndei  vvay  on  its  province.  ( out  i  ilmled  $55.t)2l),406  in 
MeCanlcy-Brydge  clainis  in  Bristol  i  1940,  vvliilo  Kirkland  Lake- Larder 
town.ship.  I’mcupine  area.  'I'm'  first  i.ako  bell  yielded  $'!!i..52t.l97 :  North 
lode  in  the  canii'nign,  known  as  No.  weslern  Ontario  .$24.::.59,:55n  and  Ma- 
26,  has  iniei'seeled  6  II.  of  $11. .5')  laehevvan  .Siidhiirv  -  Tem.f-iami 
Ol  e  or  !)  It.  ol  $8  material,  it  "'i :  Sontlieastern  Oniai  io,  $!!,27 1.50!!. 
li  aiTieil  offleiall.v .  The  inter.seci ion :  r  i,  . 

wa.'.  m.ide  from  159  to  167  ft.  in  the 
hole  in  the  hanging  wall  and 
well  mineralized  material.  This  hole  ' 

extends  the  length  of  ,1,..  ore  zone:‘'“^  ‘'"’1;^'5 

from  ,5()u  to  5511  ft.  and  it  app.'aiT.  i  iRfures  for  Deeemhei 

iliat  Ihe  couiiiuny  is  getting  into  ji ere  o2,l  lU  tons  milled.  8,, .).,  minces 
major  fold,  a,  condition  regarded  ^•*’**1'  ciU'"''^^  silvei  .iml  v aim' | 

r.'ivorahle  for  ore  coneeiilraiimi.  of  $so9.0!)5,  vv  bile  comparahle  figures  , 

['he  next  hole,  .No.  27.  has  liecn  Noveinln'i  were:  tons  milled. 

-polled  lo  (  at  llie  zmie  Km  ft.  fur-i'''!'-!  o'lnees  gold.  !i.niij;  (lunces  sil- |  j.,,,  i,,  s.i.i  ui 

ilier  west  and  i:;  now  in  progress  of|VPr.  I.adl;  valiie,  $!lli.lii.i.  During  |  Octoiu- 

drilling.  Tlie  coinpaiiy  is  reporied  to  Dei  t  niher  there  w  ('re  li  gold  iiro- 
he  well  financed  for  the  (  iirrenl  ,  oin’ers  in  llie  l’oren)une  area.  11  in 

(  ami>aigu  of  drUling.  j  Kirkland  Luke,  Ihiee  each  in  Laider  I  i.r.ind  loi.d 


(.r>\  \K  t.Ol.D 

Glinnui'  Gold  .Vlines  prodiieiion  in 
llie  final  (Hiarler  of  l!iK)  was  al  llie 
liigliest  level  for  llie  year,  amounl- 
ing  lo  $171,511  from  Irealmeni  of 
13,330  Ions  of  ore  for  an  average  re- 
covery  of  $12.87  per  Ion.  This  emn- 
pares  with  tliinl  (inarler  output  (d' 
8167,978  from  1:1,II7  tons  tor  a  re- 
eover.v  ot  $12. .52  |iei'  Ion.  1‘rmlnc 
lion  tor  l!)|i).  Iiased  mi  filial  mint  re- 
iiirns,  reaelied  a  new  liigh  ai  $666,815 
from  51.992  tons  of  ore  milled,  an 
of  .$12.83  iier  ton. 
In  I9!l!i  product imi  was  valued  ai 
.$•162. OKI  fioni  I9.ii::6  ions,  an  aver¬ 
age  recovery  of  .x|3,5()  pei  ton.  The 
follow  ing  talilc  sliows  the  upward 
trend  of  output  during  KUO, 


liigh.(  in  prodnclimi  iiiconie.  Km.- 
milled  and  operating  profits  for  llu 
full  .vear  Kilo.  Income  frmii  nicl.il'  ^ 
lirodiucd.  afier  markclin.u  rliarge;.  I’.i ;  luni'ii  Al.ilarlie  Gold  Alinc.s  lia.s 
ammiiited  to  $2.72o,8:!l  in  ilie  laii'.-i  cal'  d  a  -p('c  :il  imcliiig  of  .-Iiare- 
.vear.  from  llie  milling  of  r,2!i  !i2o  to;-  I'eb.  lo  to  ap)iro\e  an 

toils,  w'litch  emnpared  with  ilir  I'ri!'  i,piii:.i  a;.' riiinmu  hciwceii  llie  emu- 
prmiuriimi  (if  $2. 130, it;  ,in  ilu  ,s:iiii'.'  p.m..  .iiul  II.  A.  Gue.s.s,  p|-,,  idem  id'] 
hasi.s.  from  6i:;,8iiii  imis.  I!  irnmg' . 'I'ohorn  (ioid  Mines,  vvlierehy  he  i.s  I 
iiiclnding  nmi-opei  al  ing  rcviiiiie  al-  given  Ihe  ri'glil  to  aciiuire  70  iitrj 

ler  taxes  loii  liefore  deprcci.u imi  lo-  ceiii  of  the  is.siied  sliares  of  I'ar- | 

lalleii  $1,126,015  in  i'i|o.  a.s  com-  hec  (lold  .Mine.s,  vvlndly  owned  sub- 
paied  wiili  $!I50.S1I  in  1t;!i.  In  spile  sidiar.v  and  owner  of  llie  niinln,g 
of  Mic  iiii  leased  imniage  milled,  o|i-  pi-otierl.v  in  Malariie  low  lii-liip.  Qiie- 
erniiiig  cosis  ill  the  venr  jiisi  ended  iu'e.  l  iider  Ilie  Ii'i  nis  of  tile  ugree- 

wri'c  only  slighlly  liigher  at  $l..';S'l,-  nirnt.  Mr.  tiiiess  is  lo  exininl  $22.- 

:;i;i.  ((inip.ired  uiili  $l.:;7.5.!i:;o  in  .5im  on  dev  elopnieni  over  the  fir.st  9 
l'i:;'i.  Taxes  wi're  more  I'nan  doiililed  mmillis  nfler  vvliieh  to  kpc))  the  op- 
in  Kill)  al  $215. !mn  from  $Ki6.K'ei  in  nmi  In  force  lie  is  lo  sink  a  sliafi 
Kcio.  .Hid  earr.v  mil  nndergrmiinl  work. 

Il'  dep:'(  (  :.ii  ion  (liarge.s  in  loio  This  is  lo  he  carried  mit  witbin 
aiqiroxiinaK'  tlie  .$321. oon  .-.ei  a.-idj  Iwo  year.s  after  wliiell.  if  Ihe  ofi- 

for  ihi.s  purpo-e  m  1939.  nei  profii  limi  is  still  lo  lie  kepi  in  force,  he 

lor  Ilie  .vear  seems  l.kcly  to  rcneli  :i  is  reiiiiired  lo  build  a  ;l'iO  toll 

new  lii.gh  for  Mie  iiiiiie  al  a ronnd  ■  ml  11. 

.$siiil.niie.  111'  ai'onild  16.6  ceill 


I  icpa  ri  mcnl  of  Aliiie.s." 

Till'  MiiiisK  r  extiresscd  liis  bel  ef 
llni!  all  iron  and  steel  iiidnstry  on 
till'  (  (laM  i.s  not  far  off.  '  \\  e  liave 
•  Ti  ~  A  Ol  have  the  clie.ip 

Dniling  in  Three  Areas  Shows ;  ,„,wr'r  now  developed  or  availalib  . 
Hi-rh  Grade  Denosits  With  inforniaiion  has  Ix'en  fnini.sbed 

'  .  .  \»/>  1  1  i  Oll.aw.i  follcwing  riqinsl."  .As  Ki 

Satisfactory  Widths  ili,,  possiltiliiy  ef  eupper  smelling  .h 

I  Die  I'oasi,  the  Minislcr  was  non 
'I'ormilo.  Inlcrcsting  results  are !( oniniilKil.  "If  .'on  w.'iiil  a  copp;'.' 
ciirrmillv  lieing  ohiained  by  A'ama!  .simdlm  ymi  must  have  copper  ore 

nearliv ."  lie  .'  aid. 

"For  general  indii.drial  develop¬ 
ment  .'on  need  elieap  power."  Mr. 
•Assel.sl ill"  cmiiinued.  "I  do  iim  liiiiik 
llie  prices  of  Mie  presciH  power  fnr- 
nislied  iicre  are  loo  liigli.  But  Brilisli 
('olnmbia  indn.si  riali.sis  iiave  Ki  emn- 
;»rle  in  price  wiili  I'limse  in  llie  (lieaii 
power  areas  of  Eastern  Canada  and 
perliaiiri  tlio.se  in  tin'  I'nilcd  State.'-. 
That  i.s  .smnciliing  ihul.  must  lie  re 
meinhered  and  considered." 

DIVIDENDS  SEEN 
FOR  PROPRIETARY 

Meetini?  Hears  Good  Progress 
Made  on  Properties  of 
Subsidiaries 

Shareliolders  of  I’nq'irielary  Alines. 
I.liiiili'il,  al  tile  cmiipany's  annual 
iiK'cling  last  week  were  told  Iliat 
wlicii  llicir  cmiiiiau.v  receives  Ibe 
next  Kerr  .Addison  divideiul  mi  I'eb. 
28  il  will  liave  a  surplns  on  hand 
wiili  vvliieh  lo  eoiiimenee  idaiining 
dividend  tiaymeiils.  K.  I.  .'lacl'Ienzie, 
president,  stated  Iliat  llie  i'mn|iany 
liad  ;i  deficit  of  around  $:iii.t)00  at  lli(' 
eiul  ol  I!' In  w  liiell  would  Ix'  eleiircil 
off  hy  llie  $59.1101)  coming  in  throilgli 
tile  IK'XI  Ixerr  .Addi.soii  dividend  of 
5c  a  sliare.  If  I'lerr  .Addison  main 
tains  its  unarierly  pa.viiuni.s  at  iliis 
rale,  iliere  i.s  no  leason  lo  prevcnl 
Ihe  uisi  rihutimi  of  iliis  incmiie  lo 
j  sha reholders  as  i!  emiies  in.  lie  said. 

I  Tile  emniiany  al  the  last  .'ear-end 
j  held  l,n|  I.s;.',  .-Iiares  ot  I'vi'rr-.Addi.smi 
and  lind  9s7.';n.5  .-.liares  of  its  own 
i  oulslandiiig. 

I  I  'av  orahb  devi'hqmicnis  al  the  La 
!(iilerro  Gold  .Miin;'  priqx  ri.v ,  in  llm 
j  I. aider  l.alve  area,  give  eiicmiriggc 
mem  to  I'riqirielar.v  .Mine.s  hulli  wilii 
regard  to  its  own  claims  in  this  tirea 
and  to  its  sliarcluildings  in  :i  luim- 
her  of  now  dormant  companies  liold- 
ing  properties  tliere.  I'lie  emn- 
pany'.s  ineonie  troiii  its  power  plains 
averages  about  $1,000  ti  monili  whieli 
i.s  ample  to  take  care  of  all  operat¬ 
ing  exiienses.  llie  president  staled. 

I.eiiglli.v  discussion  toolr  place  oii 
the  siilijecl  ol  tile  comtiau.v 's  oiiginal 
agreeiiK  lit  vvitli  I'Cerr  .Addison  Gidd 
.Mine:'  sidd  its  clainis  to  Iliat  emu- 
pan.'.  In  answer  to  sliareliolders' 
iimesl  lolls  tile  president  slated  that 


Gold  Alines,  Larder  Lake  area,  in 
linen  i|e\ (iniilllelll  areas  oil  .ll" 
i;7.'i  and  .'lOO  fmd  b'Vels.  Tlie  wo-sl 
dritls  on  Ihe  •'F  "  zone  mi  tile  375- 
toni  hori/oii  is  approacliing  an 
area  wliei'e  siirrfai'i'  diamond  drill¬ 
ing  showed  good  values  over  siih- 
siaiiiial  widilis  some  limn  ago. 
'I'esi  lodes  inlo  tlie  walls,  in  eon- 
Juiiciioii  vvilli  the  face  (d'  Hie  drift, 
leaeh  af  present  a  widlli  of  13.7 
feel  and  a  grade  of  $5.62  per  ton. 
All  increase  in  Ihe  grade  of  on- 
over  approximately  the  same  width 
is  aiiiicipaled  liy  officials  witliin 
till'  next  50  feel  of  drifting. 

I'mir  s('t>arale  ore  sliools,  iii- 
eludiii.g  a  section  of  the  ‘‘D"  /.on-- 
which  gave  $:!7.53  over  5.65  feet, 
were  reei-ntly  ideked  nii  in  a  drill 
liole  norlli  from  tin-  375-fool  1(  vel 
west  drift.  In  addition  tho  "D.'s" 
zone  ran  $10. 29  over  1.9  feel,  ill-' 
"L"  gave  $.5,2:;  ov a  r  II.  I  feel  :ind 
llie  "E.S''  a.ssaycd  $10,01  over  2.2 
feel. 

Hnwiiwaid  emit  in  ua  I  ion  of  Ih" 
"!'■  zone  is  lieing  proved  on  tlie 
..OOfool.  level.  vvilli  llie  grade 
showing  i  III  prov  miieiit  over  the  two 
horizons  aliove.  .Average  on  llie 
.5(111  feoi  level  so  far  is  $2I.0'1 
:. cross  feet,  wliile  on  Hie  .';7.5 

leva  I  gr:ide  averaged  $18.65  ever 
1.2  leel  and  on  Hie  250  level 
$9. .50  ovir  ::..5  feel.  No  tonnage 
e,-iimale..  liave  heeii  made  yet  in 
Illi.-  zone,  hill  an  important  liloek 
(d'  ore  is  anticipated. 


Partnmen  Malartic  Special 
Meeting  Called  to  Study  Deal 


Kltn 


I . 

Mill,-, I  H".  ovna 


1st  (pl.irtrr  . 

.  1  T  4  ) .» 

5104.381 

*  1  i.Jtt 

2nri  iiucirttir 

.  IJ,7’'< 

lo2.672 

\l.U 

3  rrl  ({u<i  1  tor 

,  M .  4 1 ; 

1 1)7.678 

M.'yl 

4ti)  (|u<irlcr 

I  i.>  In 

17  1.314 

12.87 

lotrtl  1640  ,. 

.  )l.'t6j 

5i)Dt).84  3 

$12.83 

lotal  TMO  .. 

.  46. u  ill 

6o-^0l0 

1  3.3U 

SII.M A  MIM  N  Kjl  l  lllit  ) 

Si.gnia  Mines  Kpieliee)  Limited,  re 
ports  production  in  .lannary  Kill  of*  to  $27:  167.  down  from 
$207,115  as  compared  with  $1S9,::97 
in  llie  preix-iiing  inonili  and  $181,909 
in  .lannary  a  year  ago. 

A\  cr.ia-i 

IVr  Ion 
$7. Si 
8.(19 

\o\'oiiiliL'i  I'MO  2  I, ''('  I  171.899  8.0  1 


sliare.  'I'h:'  eumpan.v  paid  1,8  eenl- 
a  .'-'mile  in  dividends  in  the  last  year. 

I'rmin-’iimi  ineoine  in  ilie  tmirili 
il'.iarler  of  I'HO  iiiiionir.cd  to  .$7o0.Kil, 
whieli  reprcM'iHs  n  deeline  Irmn 
$7i;9.292  reporied  in  Ihe  lliird  qn:ii'- 
ler.  Inn  is  liiglier  !li:m  lor  ihe  lir.-l 
and  seemid  qnarier.s  of  KHi)  m-  for 
I  any  K':;9  iinarter.  Tmiii.ige  mill  'd 
in  i'lie  period  nmler  review  imailed 
158. 699,  a.'  ioiniiar:'d  vvilli  157.669  in 
the  lilird  Kiln  qiiarler.  indiea'ing  ,i  sniiipHoii  lint  a  iiroliable  increase  in 
droll  ill  grade  during  Hie  laie.-i  volume  of  demand  for  its  products 
iiimnlis.  Earnings  before  dciireeia-  which  will  exceed  the  g:iin  oxperi- 
tion  in  the  fmirili  (iii.iric:-  animinied  eneed  in  any  iirevious  i ear,  says  Curl 
.612  in 

tlie  lilird  (in.irler.  bin  aliove  the 
$255,81:;  reporied  a  year  ago. 


Continued  Expansion  of  Oil 
Industry  Foreseen  in  N.Y. 

.\i  w  York,  Long  ueeustimied  to 
111  "  V  early  iceord;;,  Ihe  petroleum 
indusir.v  in  Kill  faces  Hie  prospcel 
mil  (inl.v  of  new  liigh  levels  of  ron- 


I  alts 

Mill'-'l  Ri'crivi-rv 

i.ir.v,  l')$l.  Jn.iy.’  $207. -Hi 

liihor  I94U  2). '"'I  189,197 

.■iiiliL'i  I'MO  2  I, '9-9  171,899 


Howey  Profits  Declined 
Sharply  Towards  Year-End 


.M7l.h'/7 
2. 1 :  o.t»  I  < 
IJ 


t.'M  7.637  for 

2.\07 


i.»t.)I  .  . 

Mi5celiaMroii5 : 
IrfU-  ti>  I 

(.Yrtiibcr 
SoVriubtM  .  . 

Di  -■‘■nili'-r  .  . 

Total  lor  Out. 
Jan  I')  S'  pi 


\i>\'rnibH 

I  L^occinliHi 


'  »0  J6.h)D,6jf 


)(».3  ill 
10. 171. '>41. 
10.410, I 3o 
10.3  I  I.'ISH 


TOIII  IIA 

Toliiirn  Gold  'Kii(>  n  iiori.s  Decern- 
her  iirodiielion  of  $191,868  frmn  I.Tla 
aveiaive  rceovery  of 
$29.61  tier  Ion.  Ilm  eompares  vvilli 
.Noveinher  miipni  oi  :cl21,989  from 
5.12(1  Kins,  an  avei'.ire  of  $23.82  in-r 
Kjii,  and  with  He-einher.  193!i,  pro 
diieilmi  of  $121,781  I  l  oin  1,88 
an  average  of  .$2i  G  per  ton 


A' 


UI  nil 


1910 

I  si  qiliirlrt 
2lir|  .]iiHr(rl 
1  rri  qn.tiler 
(  9,1  7  7.1 19  flelrifini- 
Kl.on  ).2V8  '  N-'v-'e-nlii-r 
'1.860, 78'1  l>t'cenil"'i 
Kl,2(i7,49t  I 


lol.ll  1940 
122,212.970  10'?. 108,979  lulu)  I9J9 


Millf'i 

Ki«-  ovtii  V 

I’er  foil 

1  3.‘)5o 

>  .’67.232 

$2  1  1(1 

1  3.72' 

.•  ‘6.o'»6 

2(1.14 

1  3.3  3  > 

i3I.H3  » 

22  (.1 

12  3.8  >6 

2CW 
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1  2  1  .686 

2(.82 

4.6  i  ■ 

16  1,008 

29.1-  1 

'36.1.'  1 

-1.. "Jo, 427 

$2  1.78 

b5.27,' 

l.'ULtt2-4 

21.09 

■I'oronto.  Iliiwcv  c.ulil  Mine.-  Lid. 

I  had  an  op«  rniiiig  leofn  of  $:37.5oii 
I  in  ihe  qnnMer  ended  live  :;i.  kHo. 

I  before  provi.-imi  fm'  laves  and  mlier 
,  w  riie-off:..  li  i.-'  olfieially  reporied. 
'I'liis  cmiipii:!:  wiKi  protit  of  $68, 
(ion  in  the  iireei'dinc  qnarier  and 
'  $1(19, Kill  111  tile  iTecinl'e;  qnaiK'rof 
I  193!).  Hln.'iiilmg  iTofll  for  Hie  Kill 
>eai'  Kill!  liitullrd  $22::, 599,  a.  eoni- 
lon;-.  p.ored  wiili  $42.'i.265  m-Hh;.!)  I'he 
above  profit,  do  liof  lak-'  M'Ki  .n 
,  eoiinl  .i.ll.v  leveiiue  fi'.mi  illve  I- 
,  meiit.s  of  Ihc  emiipan.v.  such  a-  ilivi- 
dcmls  frmn  '  Al.ilarlie  Aline,-,  in 
jwhirh  Howev  ,'it  Iasi  rep-irl  held 
,  Kin, (1119  share  -,  ami  m  In  r  emllp.'nl.e.' 
j  in  wliicii  sliare-  all'  held. 

Bullion  prodneiimi  in  Hie  Heeem- 
1  iier  (lUJirler  ammiiiK  li  to  $229, 690, 
fas  compared  vviHi  $253,99(i  m  iliej 


Rnlanec  sheet  .is  at  .Nov,  :;9,  lo  lo.  |  i  lie  original  agreemeiii  invidved 
sliovv-  cni'renl  a-sei-  ol  -$7,231  and  j  1. 250.991)  sliares  of  Kerr  .Addison 
enrieiit  iialiiiiiics  of  $6S.  |  .Mines  al  Hie  lime  when  Kropriclai  y 

sloek,  of  whieli  250,990  .shares  were 
.given  as  ( (•mmission  lo  other  par¬ 
ties.  (.Iptioiis  and  rigliis  on  sloel; 
were  iilso  given  lo  Kriqirietiiiy  .Minos 
and  were  fnll.v  exercised.  The  sliaris 
olitained  tliroiigli  llieso  ufitioiis  and 
rigiPs  woru  all  disposed  of  w  ith  the 
exicpiioii  of  the  11.875  sliares  re- 
taiiied  and  the  funds  used  lo  pav 
litigation  costs  and  povver  develo|>- 
meni  expense,  Iho  president  staled. 

Allhougli  the  latest  action  agaimst 
llto  company  liy  Jt.  I.  .McKay  Ixjfore 
Hie  .Supremo  Court  of  (  aiiada  for  tlie 
recovery  of  150. OOP  shines  of  I’ro- 
prielary  Minos  has  been  dismissed 
with  costs,  tho  matter  is  not  eom- 
plolely  di.sposcd  ol  iis  yet.  Hie  presi¬ 
dent  slated,  and  for  tliis  reason  dis¬ 
cussion  liero  apfieared  to  ho  iioitii- 
less. 


It.  l*for/,Ii('iiii('r  (t  Co,,  jn  its  .Month¬ 
ly  (111  Review,  liidireel  demands  to 
meet  ih('  reqnirt'inents  of  oxpiimled 
industrial  activiiv,  together  with  en- 
liir.gi'd  privniie  (om-'Uinplion  because 
of  iiiei'casi'd  I'liiploymi'iit  and  pur- 
elia.-ing  (low  or,  will  lx;  the  iirineipal 
fiiei  Ill's  affect  ing  iielroleuiii  consump- 
limi  rather  Hiaii  direct  military  re- 
(Hiiii  iiieuis  of  Iliis  and  other  nations. 

In  e.-Hinaling  increases  of  from 
6',  to  12',  in  demand  for  principal 
produeie.  for  the  ( urrent  leiir,  Ihcj 
indU:'H  v  li.m  taken  into  comsideru- !  ,,;-og:-:im  of  .liamcuid  drill- 

limit  he  (fleet  wliiell  Hie  expenditure,  j  'xo,  ii,  Avliitiiey  Minos 

ol  dclenee  hillimis  will  huvo  on  the  j  jq  ,1,0  i-.-i.-t  Roreupiun  area 

niimcrou;;  activ  ities  involving  ix-iro- 1  u,||,pora.rily  held  up  pend- 

h'lim  eoiisumpiimi.  E.xpauding  indu.s- j  cutcome  of  negotiations  for 

trial  operation;,  wiifi  many  lines  op- )  j.u'ger  fin,9iiee.;i  i-*  carry  on  a  more 
crating  at  or  near  ('av>aeiiy  and  i's  I  extensive  campaign  of  e.xploration 
iiifluf'iiee  on  emistfiietioii  aetiv  ify.  I  j,,„i  development.  The  lirilling  was 


North  Whitney  Drilling 

Held  Up  by  Negotiations 


railroad  and  tniek  freight  Iraffie., 
cleel’.'ie  iiovver  miipui.  motor  vehicle 
travel  and  general  i  onsunier  )>ur- 
(liasing  power,  all  conirihuie  to  the 
I'.viK'i  tation.-  of  a  larger  tlvan  normal 
iii'  i'i'iiierii  hi  pi'Hidcuui  ciinsumptie-n 
lilts  year.  i 


s«'h(Hluled  lo  roninienee  a  week  ago 
blit  the  financing  interests  advised 
offieial..  that  tliey  vvere  elideavonr- 
ing  to  raise  a  larger  .-uiii  of  money. 
If  i.-  ('Vfireied  lhal  Hie  negotiation-; 
will  lie  emnplctcd  in  ahmit  two 
weeks. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


AHENTION  WILL  BE 
GIVEN  TO  CANADA’S 
MAGNESIUM  NEEDS 

New  Process  Developed  by 
Bobjo— Transcontinental  Co.  | 
to  Operate  in  Utah  | 

CHEAP  SOURCE  SEEN 

Toronto  Bure.iU  The  Financial  Times 
Torunlo.  —  Shortapcs  of  certain 
siralcgic  metals  roquired  by  ilie 
I  iiitoii  Slates  dofeme  propram  has 
fiuussed  public  aitention  upon  a 
uii'ial  wliich  has  recoin ly  lia'come 
vital  in  the  manufacture  of  aircraft 
mapnesium.  t'anadian  industrial¬ 
ists  are  aware  of  the  urptuioy  of  se- 
curinp  iidequale  supplies  t'f  this  es¬ 
sential  metal,  iind  the  present  time 
finds  them  with  iilaiis  for  iiroduc- 
tion  well  tidvitnced.  IJfforts  to  re¬ 
cover  inetallie  mapnesium  from  Can¬ 
adian  deposits  of  mapnesite  tire  so 
far  merely  iti  tho  exiieriini'ntal 
stape.  However,  Moh.jo  Mines  after 
several  years’  research  work  has 
been  suco'ssful  in  di'vc'lopin.p  a  new 
process  fi'r  the  product ioti  of  map- 
nesium  tuid  this  country  inti.v  sluirtly  | 
beciinic  a  .'-ubstanl i:il  proiluccr  of  the 
viiluabii'  war  metjil.  A  new  eiimpan.v 
IS  beinp  fiuTui'd  b.v  Itob.io  lo  take 
over  the  process  atid  vif  the 
share  c;ipit;il.  lio.ouo  sluires  have 
been  purchased  by  Itob.io  and  ti.s.-o  ' 

(  iaies  at  ii  shtirc  to  supply  funds 
for  eoniinu.n.p  rescjircb. 

In  (  anada  tvvo  of  the  principal 
iitapncsium-bcariiip  m.-iierials  found 
;ire  brucile  and  doloinilc.  while  in 
tin  1  lilted  .Stales  salt  dcpo.-iis  and 
brines  tire  the  chief  source  (if  sup 
ply.  .\  (  Htiadiiin  oi  ptini/at  ion.  'ri  an.s- 
( tiniinentiil  Uesourci's  l.ld..  litis  ti 
siibsttintitil  intei'csl  in  evtensivi'  sail 
deposit. s  in  ihc  Itonncville  tiri'ti  of 
Cltih.  It  Is  believed  that  the  brine 
undcflyiiip  the  Itoniieville  salt  fltits 
w  Iicti  broueht  into  tnattuesiiitii  pro¬ 
duction.  will  be  ti  rich  tind  inmicdi- 
at(  source  of  the  metal,  stifficicnl 
to  make  substatiiial  coat  ribut iiui.-,  to 
Anierictiu  dci'ence  needs  and  t  tina- 
dian  wtir  rcquireniciits.  In  tulditioli. 
luoductiou  is  simplified  and  tiitide 
(  heaper  b.v  the  fact  tlitit  cvaporativui 
of  the  brine  in  the  dry,  sunny  cli¬ 
mate  of  I'tah.  is  ttccomplished  by 
nattiral  titeans  in  Itirpe  shtillow 
jioiicjs  without  the  lictivy  expeuse  of 
artificial  cv  ti|ioratinp  ccjuipnient. 

I’rcpiirtit  ions  arc  under  way  at 
Ifonneville  for  installation  td  ti  pilot 
))Iant  to  recover  mapnesium  oxide 
from  the  brine  depiisits,  tind  inetallie 
rnapnesiuni  will  be  recovered  from 
tho  oxidi'.  I’roccss  for  recovery  of 
the  oxide  involves  production  of 
eipht  tolls  of  hydrochloric  acid  for 
('tich  Ion  of  mapnesiuin  oxide.  .-X 
market  for  the  ticid  will  be  provided 
by  ac<iuisition  of  larpe  deposits  of 
low-aradi;  phosplnite  near  the  Kon- 
iievillc.  deposits;  application  of  the 
b>  dfochloric  tieid  to  the  phosphate 
vvtll  iiroducc  a  stiper-phosphale  fer- 
tili/.er. 

.\tiother  by-product  beiup  investi- 
paied  is  metallic  lithium.  Chemical 
researeh  tit  the  prciperty  is  jirocecd- 
in,p  continuously.  .Mcanwhiic  over 


CONIAURUM  HAS  I  JASON  REPORTS 
HIGHER  PROFITS!  ON  FAIR  RESULTS 


lODGliCUlCKK  GOLD.  —  Tenders 
tiro  being  called  for  the  propertv. 
equipment  tind  other  assets  of  the 
banki'upt  Kdgccreek  Gold  .Mine 
(  licitii  Ltd.  liids  are  to  be  in  tii 
hands  of  the  trustee.  Guarant 
'I'rust  ('oinpany  of  Canada,  by  I 
noon  on  l•'ebruary  13,  liMI.  Th 
propert.v  consists  of  six  patcntei 
and  seven  unpatented  claims  com 
prising  670  acres  in  Hcatty 
.Munro  townships,  Larder  Lako  min 
ing  division. 


Unlisted  Mines 

(By  Drapei  Oubi*  &  Co.,  Toronto) 


advises  that  the  January  28  insta 
nienl.  comprising  option  on  100 
000  shares  iindci'  agreement  wit 
ITderal  Trading  &.  .Agency,  l.td 
dated  December  17,  lltlO.  particu- 
Itirs  of  which  were  provided  pre 
viousl.v,  has  not  been  exercised 
L'nder  terms  of  tbe  agreement  thi 
comptiny  on  .laniiary  21)  gave  th» 
optionei*  15  dtiys'  notice  and  unlest 
piiymcnt  is  received  by  the  close  ol 
business  on  l•'ebruary  13.  the  agree- 
nit  lit  will  terminate  for  default. 

VKKMir.ATA  OILS.  LTD.,  has 
advised  the  Toronto  Stock  K.xchange 
that  the  balance  of  llu'  January  20 
instalment,  comprising  option  on 
1i;.1.780  shares  under  option  a.gree- 
nient  with  Wilmington  Traders, 
Ltd.,  dated  l-’ebrnary  2!i,  1040.  iias 
been  e.xt''nded  to  .March  20,  10  4  1. 


Share  Options  and 
Underwritings 


A  l.’GYLi:  CO.NSULIDATLU  GtH.l. 
.MI.N'KS  1 .1  .M  ITI'M).  —  Ity  agreeiip.'ut 
licceiiibci  2i>,  1010.  optioned  to  H. 
W.  Water-.  ,x  Company  500.001’ 
share;  L’O'COOO  .shares  at  fivo  cents 
pel  sliarc.  pa.vable  withiii  ninety 
days;  loo.uoo  shares  at  seven  cents 
pci  .sh.ire  pa.vable  within  one  huii- 
died  and  twviity  days;  100.000 
shales  vaeh  at  i-mht  and  ten  cents 
per  share  payable  within  one  hun- 
Uied  and  ei,;;hty  days.  Company  in¬ 
corporated  (_)ctober.  1027  t  Doni.  I 
.lutliorued  ctipital  k.Ono.OOO  shares, 
n.p.v  . ;  issui  (1  1.757.30  1. 

Last  Crest  Oil  Co.  reports  that 
Oh  .'lay  20.  10  10,  50.000  share's 

W’-re  i.-su*-d  lo  Ifoy  Kobertson 
under  ii.are''ment  dated  October  22, 
I'i3;i7.  .\t  the  lime  the  agreement 

was  in  effect  tin-  optionee  tendered 
ptiyiie  nt  of  #2.500  on  an  instaliie-nt 
v'f  .'fa.ono  covering  50,000  shares. 
The  company  i '-fused  to  issue 
shares  cuvering  tho  partial  luiymeiii 
iiii'il  the  full  amount  wti.s  received. 
Haltinct-  of  the  instalment  was  paid 
on  Miiy  20,  I ''10,  and  the  block  id 
50.000  shares  vvas  tlir-ii  issued. 
Issued  capital  is  l.S23.5k7  shares, 
leavin.e  l,17'i.ll2  shares  in  tin 
t  reastiiy. 

,L\si’i;i;  roficriMM-:  mi.mis 
LLMI  TCD.  I’.y  tigreenicnt  January 
3,  1  d  I  I ,  I  niversal  Gold  Investments 
l.imit'-d.  agreed  to  fnirchase  kO.OOO 
shares  at  tive  cents  per  share,  pay¬ 
able  by  I'ebruary  0,  It'll,  and  r’ - 
ceived  an  option  on  ;i20.000  shares 
—  120,000  shares  at  five  cents  per 
shtire,  payable  by  .XIarch  ti.  It'll, 
tind  balance  at  prices  frotu  seven 
iiioi  one-half  ceiitB  to  fifty  cents 
pet  share,  payable  by  June.  Iti42. 
t'ompany  incorporated  November, 
It' to  I  (Jill,),  authorized  caidtal  3,- 
ooo.ooo  shares,  par,  issued  1,- 
250,005, 
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Production  Increased  While  De¬ 
velopment  and  Operating 
Costs  Were  Lower 

Toronto  Bureou  The  Financial  Timyee 

I  Toronto.  —  Coulaurum  Miues  Ltd. 

:  had  estimated  profit  after  taxes  but 
before  depreeiatiou  of  $i)51,21t)  in 
1940  as  compared  with  $580,154  in 

1939,  increase  being  due  to  slightly 
!  higher  production  and  lower  oporat- 
i  ing  costs.  During  the  year  185,455 
I  tons  of  ore  were  treated,  us  compar- 
]  ed  with  187.405  tons  in  1939.  but  net 

production  income  vvas  $1,849,903,  as 
against  $1.7,33.107.  Dovolopment  and 
operating  costs  wete  lower  at  $1.- 
090,227  as  comiiared  with  $1,111,210. 
while  taxes  increa.sed  to  $127,000 
from  $85. .'390.  Non-operating  reve¬ 
nue.  including  j.iofit  from  sale  of 
securities,  totalled  $18,481  in  1940 
against  $  13.884  tho  year  before. 

In  the  quarter  ended  December  31, 

1940,  profit  before  write-offs  was 
$161,709,  against  $109,020  in  the  pre¬ 
ceding  quarter  and  $181,410  in  the 
corresponding  iiuarlcr  of  1939.  I’ru- 
ductioii  in  the  period  was  $474,096 
from  $46,025  tons,  compared  with 
$461,592  from  10,530  tous  in  the  pre¬ 
ceding  (juartcr.  I'cvcIopment  and 
operating  costs  were  increased  to 
$282,017  from  $200,473,  while  provi¬ 
sion  for  taxes  w  as  unchanged  at  $34.- 
500. 


Company  Has  Operating  Profit 
of  $88,329  in  Fourth 
Quarter 


MUSING  MARKET  RECORD 


1  ruii^iactioiiii  on  TORONTO  STOCK  KXCILVNGL 


i  Slocks— 

I 

i  Aldermac  .  , 
I  Amm  Cold  . 


Toronto  Bureau  The  Financial  Timca 

Toronto.— Jason  Mines.  Ltd.  j 
an  operating  profit  of  $88,329  he- 1 /v»toria  Quo. 
fore  depreciation  and  pre-produc- 1  Aunor  .  .  .  t 
tiou  development  write-off,  in  the  i  •  •  • 

fourth  quarter  of  1940,  "  lilch  |  \ 

brought  profit  for  Ihc  last  half  of  'Bc.r  t;.xpl. 
the  year  to  $199,064.  Production  inj 
tho  December  quarter  totalled  $194,-1 
064.  Production  in  the  December , 
quarter  totalled  $194,199  from  11,- 1 
539  tons  milled,  an  average  recov- 


.McLL'l.LAN  GOLD  .MINES  LIM¬ 
ITED.-  !iy  agreement  January  10, 
i;'4  1.  Haras  >.orporatioi).  Limited, 


30.UOO  tons  of  pota.sb  were  produced  I  agre.d  lo  imrcbaso  475,000  share;-' 
in  1910  and  prepaiiitioiis  now  in  hand  I  at  ten  cents  per  .“nare  payable 

forthwith.  and  received  an  option 
oil  1.4  24,99  1  ."hares  at  prices  from 
twi'iity  (•'  tit."  to  sixty  cents  per  shart 
payable  by  December  1.  1  942.  Gom- 
pany  imoiiioraled  January,  194  1 
I  Out.  I,  atithurized  capital  il.OOO.'JOb 
.shales,  il  par;  issued  1.100  O'.'O. 


will  step  this  up  to  about  50. tons 
ill  the  curreut  year. 

CANfMALARTlC 
PROFITS  HIGHER 

Year’s  Operating  Profits  Were 
$369,6-17  as  Corr pared  With 
$308,455  in  1939 

rorotilu  bureau  The  t-  iiiancial  Times 

'l"roMto.  t  ariailititi  .Malartii-  Gobi 
Mine.-  (ipei'titiiig  iirof:!  in  tin- lotiftli 
qnarii  r  cf  r'l"  amounted  to  $.Xt.- 
ii"l.  be-rm-e  dopreciti  I  ion  and  def'-r- 
!  (  d  dev (-’oiiment.  as  i-isupared  w  itli 
3o5  in  ilie  pre(-edine  (inafter 
end  $9.S.279  a  vear  ti.eo.  Tbe  dc-clino 
It  |):-ofiI  w;is  du<‘  I”  liig’li':-  (-e’sts 
owine  to  increu."0(i  dev(iu|iment  a." 

lif”dn(-t  ion  i-('acli(>d  a  m-w  high. 
IniriiiL!  fie  (luartef  the  ini''I  han¬ 
dled  72.12.S  t'ln.".  a  dtiilv  ovci-tic'  of 
7X1  Ion  -,  for  ;i  pl  od ii(-i  ion  of  ,i':’,iMi.. 
0  13.  compared  with  7’;.xi7  lor:."  I'liil- 
i-d  tin  ;iv(-rage  of  xir’  daily,  tmd 

otitimr  of  S292.II71  in  the  ibird  (|n-.ii- 
ter.  OiH'fatiltg  i-o-ts  iix-reas-rr-d  to 
>'X7x2I  fi-<-:ii  .$172  092  in  ibe  p-r- 
e’diii'.'  qutirte;-.  vv  li:ii-  tax  re."Ci'v  (- 
a  sisniiii  wti.-  iineiianged. 

Opi-"iiiing  pt'ofii.  b'  fore  -.v  rite- 
off."  for  191".  totalled  .$::09.0I7.  eoni- 
par(-d  w  ill)  ifiX  155  it!  19:19.  I'rodue- 
lioii  wa.;  v.-tliird  ill  S1.l51.7i;t  ;i  ■ 
a'.;.Tin-"t  SJ  (i,X!i,5;;9  (mt  ine-eti."- 

ed  I'l  X'GO.lOO  fmiii  Xi;o0,;d'2  ;i  nd  tti.x 
'■i."e:-v,>  was  nil  from  .fiM.ffiii  i,, 

^ f  .fi'iO 

r  V. 

t  (-|H>|-!S 

750  f,„ 
will  I’C 


Gold  Frontier  Mines  Is 
Drifting  in  Good  Orebody 

Toronto  Bureau  The  I'inancial  Times 
Toronto.  -  .\n  iinpolrant  orebody 
I  i."  being  opened  up  in  driftiu.g  on 
.’the  125  foot  levi'I  .if  tlold  frontier 
.Mines  I/td.,  lied  Lake  area,  and  til 
last  report  the  east  face  wtis  still 
iu  ore  and  was  being  extended.  Ile- 
eeiit  drifting  btus  exiciided  the 
I  length  of  Ibe  orebody  vvliieb  now 
\  showo  a.  length  of  over  00  ft.  and 
width  of  12  ft.  Latertil  drilling  at 
,  (dose  intervals  is  being  rarried  out 
to  check  vtilues  tind  width.  The  last 
!  hole,  eompleled.  No.  115,  yielded  15 
,  feet  of  ore  averaging  .92  oz.  or 
!  $3,3.12  per  ton.  Consecutive  tissays 
'for  the  15  ft.  taken  in  three  fool 
1  .scc'tion.-5  were  .35  oz.,  .51  oz.,  1.61 
,  ozs.,  .11  ozs.  ,'iud  1.69  oz.s 
I  The  107  erossrut  completed  across 
the  orebody  returned  170  ozs.  for  12 

.  .  ,  j  I  oil  tbe  east  vvall  and  .88  oz.  for 

-SJ-’.lbt..  compared] 

$21u.bS.,  m  the  preceding  quar-  ,,,.,^,^, 

over  width  of  12  feet.  The  tivertige 
of  the  crosscut  aud  ."Cven  drill  holcis 
is  $56,00  uncut  grade  ticro.ss  12,3', 
foci.  Operations  arc  in  charge  of 
A.  II.  llonsbcrger,  ininc  manager.  I 


Leitch  Profits  in  Quarter  Are 
Higher  But  Year’s  Total  Off 

Toronto  Bureau  The  Financial  Timea 

Toronto.  -Leitch  Gold  .Mines  Ltd. 
htid  csiinialcd  net  iirofil  of  $53. 358 
after  ail  (-barges.  c(iua’.  to  1. 8  cents 
per  share,  iu  the  three  mouths  end¬ 
ed  Dec.  31.  1940.  compared  with 
.$33,097,  or  1.2  cents  per  share  in 
the  preceding  quarter,  for  the  year 
19 P’'  net  iirofit  anioimt(Hl  to  $232.- 
02il.  S.PI  (-cuts  per  ."hare,  compared 
with  $281,423  or  10  cents  per  share 
in  1939.  Tho  company  i>aid  8  cents 
in  dividends  in  tho  past  year. 

I’foduction  for  the  fintil  1940 
quart.( 
with 

ter  and  $221,539  in  the  19311  fintil 
quarter.  Operating  and  administra- 
liv(;  expenses  iu  fhe  laiivt  period 
amountcxl  to  $1  11,872,  including 
$21. 0.59  for  shaft  sinking,  against 
$120,357  in  the  September  quarter, 
letiving  operatiug  jirofit  at  $110,591 
.i.g.nitist  $93,328.  To  this  is  added  in¬ 
vestment  and  sundry  income  of  $5.- 
195.  bringing  profit  to  $116,089.  De¬ 
ductions  of  $14,164  were  made  for 
depreciation.  $7,977  for  deferred  de¬ 
velopment  written  off.  $40,000  for 
taxftj.  aud  $589  for  write-off  of  out¬ 
side  exploration. 

Droduction  for  the  year  totalled 
$874,004  eoniparcd  with  $784,693  in 
1939.  while  operating  costs  were 
$138,460  against  $401,683.  Uc."erve 
for  ta-xes  for  1940  at  $100,500  were 
subsiantiafy  above  the  $13,500  pro¬ 
vided  in  1939. 


Cun,  MaUrtic.  .  • 

Cariboo  .  .  .  ,  * 

Castle  T  rclb,  .  ,  • 
Central  Patricia  •• 
Central  Pore,  .  .  • 
Chemical  Research . 
Chesterville  .  .  .  . 
Cbromiuiu  .... 
Cochenuur  Willans. 

Conia^as . 

Coniauruin  .  .  •  • 

Cuns  Smelters  »  • 
Ueinite  •  •  •  •  • 

Orni.son  •  •  •  «  » 

Dome 

Duquesne  •  •  •  •  • 
i  cl^t  Malurtic  •  •  • 
l.IclorufJo  .  .  «  •  • 
I  <ii( r>nbricJ4;(?  .  •  « 

I  rdoial  Kirkland.  • 
Kernlaiid  .  .  .  •  • 

I  I  ancoeur  .  .  •  « 

Ctllieit  Lake  «  •  « 
Glenora  .  .  •  •  • 

GovJ'a  Lal.e  •  •  •  • 
('•uUalo  .»•••• 
(•old  i.a^le  .  •  •  • 
Ccdilvn  Gate  .... 
Gi'ab.im  ItuUbquel  • 
(.•raiiduru . 


The  Western  Oils 


Beattie  Gold  •  • 
Bidgood  K.  .  •  < 
Big  Missouri  «  « 

Uobjo . 

Bralorne  .  •  •  • 

Hroulan  .... 

ery  of  $10.83  per  ton,  while  for  the  ■  JJ”]]**]*’ 
six  months  $390,770  was  produced  "  '* 

from  22.729  tons,  an  avera.ge  of 
•$17.45  i>er  ton.  Operating  costs  for 
the  quarter  were  $105,809  and  for 
the  h.alf  year  $197,706. 

Total  uniount  of  ore  milled  since 
start  of  production  last  June  aggre¬ 
gates  23,905  tons  from  which  aver¬ 
age  recovery  of  $17.45  or  97.7  per 
cent  was  obtained.  In  December, 
an  average  of  12S.S  tons  was  treat¬ 
ed  daily.  .Minor  alterations  and  ad¬ 
ditions  to  the  flow-sheet  are  being 
made  which  can  increase  capacity 
to  150  tons  daily. 

Liquid  assets  as  of  Dec.  31  1940! 
amounted  to  $197,073.  agaim-t  cur¬ 
rent  liabilities  of  $18,910.  leaving 
$178,763  working  capital.  This 
amount  is  exclusive  of  $30,000 
bonds  on  doposit  with  the  Hydro- 
Electric  Power  Eommlssion.  Total 
of  $155,000  has  been  disbursed  lo 
date  on  .account  of  flic  mortgage, 
and  tileps  are  being  taken  immedi- i  CuniVar 
ately  to  ."Ottle  the  tunoiint  due. '  I  l.ilc  row  Swuj-io  . 
fund.’?  for  tho.  sum  involved  being ’,  •  •  • 

. ,  .  .  Hard  Kof  k  »  •  • 

available.  il..,krr . 

I  lultini,'cr .  ,  .  . 

I  low'.-y  ..... 

I  ludbun  P.iy  ,  . 
Iii."pirdtioo  .  •  . 
lilt.  .Nickel  .  .  . 
Jiick  \V..i(c  .  .  . 
Jcllicoc . 

arc  left  in  slopes  at  Hankfield  Eon- j  K,I^rk/l  iJJ'”,','  '  [ 
solidated  .Mines,  altliougli  it  is  re- i  kirki.ind  i  .ikc  . 
.gtirded  as  likely  that  milling  can  be;[->‘k'5  .siiorc  .  .  . 
continued  beyond  this  period  duriug  _• 

cleaiiiug  up  of  the  mine.  .Manage- J  i  l-bii  rjr,,  .  . 

ment  aims  to  keep  prodiitdion  iu  a  i  <-iith . 

range  between  $25,000  tind  $30,000  a  • 

month,  on  w  hich  basis  an  operat  ing :  ■ 

[irofii  cun  bn  made  after  allow  ing  ]  m  K.'.q  i.nkc 

for  fhe  development  program  being '  Mdkiriic  (5oid  .  . 
continued  in  seirch  for  new  ore.  ’n’  ’  ' 

definite  plans  have  been  made  to  ^  1 

mill  :i  block  of  about  12.000  tons  of :  McW’.itirrB  ’.  )  I 
mtirginal  grade  ore  on  the  downward  ;  •Mi'diu;  t  urp.  .  , 
extension  of  tbo  main  shoot  ^  •  •  • 

the  -111)  level.  Host  prospects  for  new  '  ]  * 

ore  are  -in  the  north  zone  of  the  1  \rtyi,oi,  .  .  ,  . 

500  level,  where  visible  gold  is  por-jNiw''cc 

sistcntly  present  in  tlut  •4""'''°"' |  '  *  *  * 

veins  indicating  ore  possibilities.  ]  NoI-,|.o|,1'  ‘  ' 

Norii.cl.il  .... 
Nuitli.  (.  <in.  «  • 

OBrion  ,  .  •  . 

Oujcg 


New  Ore  May  Prolong 
Bankfield  Clean-Up  Work 

About  five  motit'nt)*  oro  reserves 


•  I'atuour . 

:  i ’.itidora  C'addlcic 
I  P.irlancn  Malartic 
,  B  lymaslcr  .  .  , 

IVrron . 

j  Pickle  Cruw  ,  , 

Pioneer  ....  * 
Powell  Kouya  .  • 

I  Premier  .  .  .  •  * 

Preston  . 

fVo.sp.  Air  •  •  • 
Quemont  .  •  •  • 
Keno  Gold  .  •  • 

,  lbicii<‘  L..  L.  .  •  « 

Alberta  oilfields  in  1940  produced  8,493,237  bbls.  of  oil  and  returned  to  i  Si.  Amiiony 


Alberta  Reports  Record  Production  for  1940 — North- 
end  Wells  Gel  Biggest  Share  of  Quota  Increase — 
Companies  Take  Steps  to  Cut  Expenses — Produc¬ 
tion  Starts  From  Abasand  Tar  Sand  Deposits — 


Gold  Belt  Now  Develops 
300  Ft.  of  High  Grade  Ore 


-N('''i;(n’l.'.  geiierai  tiuintigc;-. 
ilitil  the  hatihigc  way  riiiibc 
'"•'('I  i<)  tile  .No.  :!  ."haft 

i-iiiHii'i  iri]  .-tiiiiin  I’cb.  15 
sto-rs'  pfi'i'a  zatt"l)  is  inidi-i- vv;iy-  ;ii 
ibis  s'.-ctiMH  .-iiiil  iHodiicl ion  from 
this  >  oiiffo  will  li'-.-:;ii  in  .\|i;-il.  .\ 

w  mr-z  i.s  lioiii;..  ."Milk  from  the  $75 
l(>o.t  lev  I'l  to  ojK  ri  at  t.iiii'i 

and  1  125  loci  for  ib'v  ploiniicin  i,f 
llie7",X  ofi'iiody.  No.  2  .--liafi  will  Ik- 
extended  lo  I.J'iO  )cct  to  UautLc 
p"(Kli)i-tioM  f’-om  liic.c  lio;-i-/,f.ns.  .\n 
ex|>lora.tion  (Jritt.  on  the  X7,', 
level  i."  being  driven  ■  out hcasl criy 
from  tile  7n.S  orcbodv  lo  Ic,  i  for 
fiirtbcr  ore  ocenn (  m-i .  .-ilong  tlx 
ronliici  /.one.  i.'i’' rating  co.'  i.,  f.,; 


the  quarter  w-eri 
cd.  tigain.st  $2.07 
coding  quarter. 


pc) 


per  Ion  mill. 
loll  III  t he  pre- 


.SVl’VA.MTi:  LOI.I)  MIMS 

I  oforito.  Sy  Ivariiii  Golii  Mux:. 
Ltd.,  bas  declared  .i  dividcixl  of  7 
I  ("Hts  per  share,  pa.vtjb'c  m  i  .nia- 
dian  fund;  oii  .March  3  1  lo  Sbar*-- 
lioldefi.  of  record  I'eb  I";  c\. divi¬ 

dend  I'eb.  7  III  the  ptist  dividend 
have  been  paxl  at  tlx*  rale  of  five 
cents  a  sbarii  qu;iricrly  in  E-  S. 
fqijfis.  f'l  that,  th(  latfft,  dc  larati’in 
would  iiidiva'e  an  iix.reaf-e  in  the 
quarU'Ply  rate.  riie  ( enf  extra 
(livid  (ltd 
includisl 
pa  V  incut 
year  the 
cents  a 


OKPIT  MINE.S  LIMITED.  —  Dy 
agieeineiit  Janiiuiy  lb,  Thomas  1. 
Ilrook  agrc'-d  to  pui‘clias('  5n.bun 
.'liai'c.-;  at  five  c’  Ui."  pci  .'iharo  pay 
tiblc  foriliwi'h.  ;uxl  received  tin 
option  on  Inn.iii.in  ."bares  —  2U0.''b' 
"li.ire  -  iit  five  cent."  per  gliare;  lUb, 
linn  ."hiirc"  each  at  six  and  sev-ii 
cciii"  p’.-r  .--hare  ptiyable  at  th(3  rat 
ot  #2.'lbn.(iij  per  month.  (Joiiiiian; 
jncorporat'-il  .lannary,  1937  ((.int.i. 
.-iiitliorizcd  capital  l.bbO.OUO  sharo". 
n.p.v.;  i.-stxd  .1.138,592. 

.^ENOKK  GGLD  MINE.S  LIM¬ 
ITED,  lly  agi’(-emciii  January  3. 
('Iiiioixjil  to  Lainpard,  1- raiicis  z.- 
Company,  Liniiled.  3n0  000  share." 
.It  tell  (cni"  per  share,  iniyable  by 
!•'(  Iinin  I  y  15,  19  11,  ('ompany  in- 
coi  pijral'd  .lune,  1937  iQue.t.  an 
tliorizcd  capital  3,O00.t"Xt  sbaic.". 
■$  1  par;  i.-isix d  1.X5  1.404. 

\\L."fii;L  I’UKCUl’INE  GOLl, 
MINKS  I.LMITKD.  lly  agreement 
Jannai.v  n.  Draper  Dobie  A;  Com 
pany  a,-’i('ed  to  purchase  400,000 
slitircs  at  six  and  one-quarter  c<tnt.- 
per  s'lare,  payabb;  within  one  liuii 
(ired  and  (igliiy  days,  and  received 
an  option  (jii  800. OOO  shares —  200, 
Ono  shares  at  ten  cents  per  sliiin  . 
Iiayablf;  by  .November  15.  1941  ■ 

2110.000  sli.ire;.  :it  fifteen  cents  pi* 
shtire.  payable  by  .May  15,  1941. 
and  balance  tit  (iriees  from  seven 
tern  an.l  one-half  cents  to  fifty 
rent."  (ler  .-lijire,  ptivable  by  .Vngiisi 
I.  I9t.3.  Conipany  incorporalerj 
.Liriiia  r.v',  I ‘i  1  1  'Ont.i,  aiit  liorizi-q 
eaidlal  ::,nii(i,0OO  "liiiic",  $J  pur, 
i."stx-(l  1,300,005. 

San  Antonio  Made  New 
Output  Record  During  1940 

Stin  .Vniotiio  Goal  .Miiie.s  prodtx  - 
tion  for  19  10  rcaclicd  ;i  new  bigli  at 
a  liproxinia  I  cl'  .'I.IILfiiO  from  the 
milling  of  I22.3'i5  ton.-  of  ore  for  an 
average  rci-ov (-r.v  of  .'11.56  (icr  ton. 
This  eomp-tires  w  it.'n  19;;'l  output  of 
.''1,215.130  from  1  17.787  loix,  an  av- 
(fage  r(  eov  er.v  of  $in.57  im'i-  ton. 
The  20ii  Ion  im-rr-tise  in  mill  capti- 
eiiy  vvliicb  wi'.l  brin.g  Ibe  rale  to 
55n  loiu-  dtiil.v  (tin  b(.'  expected  to 
increase  |iriK| um ton  ;  till  fnrtbi'r 
ibi.-.  y  I  a  r  altlioni  b  tlx-  full  Itcnefil 
of  Ibe  larger  iiiiii.  will  not  make  it 
-  elf  f(  It  niit  il  1912,  Some  snpiilics  for 
I'oii.'t  rni-t ion  of  the  mill  have  al- 
•etidy  I  I  ached  Hie  pro|M-rty,  tmd 
evi-ry  I liing  o-  (  xpi  cfed  to,  be  di  liv- 
i-rcil  by  tlx  end  of  March,  wiili  i-ou- 
1  I  fuel  ion  expci-iiMj  Id  get,  iiixlerway 
the  following  montb.  The  new  ixj(ll- 
lion  will  be  ready  to  operate  l.iy 
late  umiix  r  m-  early  fall 


Stopin; 
lent  on' 


operators  $10,504,669,  it  was  shown  in  a  report  is.sued  by  E.  K.  Beach  of  the 
Petroleum  aud  .Natural  Gas  Conservation  Board.  Tbe  output  w’a.s  almost 
900,000  hbls.  more  lhan  the  previous  record  set  in  1939  of  7,504,41  1  bbls. 

1  he  value  was  $1,215,000  greater  thau  in  1930,  when  it  was  $0,280,580. 

Total  crude  production  in  Alberta  in  December  was  722,824  bbls..  an  aver-  j  ’  ’ 

age  of  23.317  bbls.  per  day.  East  year  there  was  370,104  ft.  of  drilling,  cov-  i  si„cJp„  M.iirtriic 
ering  102  wells  in  Alberta,  compared  with  374.287  ft.  at  101  wells  in  1039.  !  skive  l.Hke  .  . 


•Siiil  .Xnloiiio  . 
Sand  Kiver  .  . 

hfiialur  Kouyn 
^'hcep  Crrck 
•Slierritl  Gordon 


shoot  reectuly  ojx.’ixxl  at  province.  67  drilling  rigs  up.  107  actively  drilling,  05  wells  finished,  six  I  slumeen  Vbver 
Gold  Belt  Mining  Co.  on  the  1 400 1  13  abandoned.  In  Turner  5'alley  30  w  ells  were  finished.  '  Sudbury  Busm 

and  iu  other  fields  20.  There  were  no  wells  suspended  or  abandoned  in  suU^v’m 
Turner  Valley.  j.Sylvdniie  .  .  . 

Turner  Valley  Koyallies  .N'o.  I,  dis- 1  North-end  well,?  took  mexst  of  the ;  j'’v'k  Hualie3  . 
coverv  well  of  the  crude  field  in '  incroa-scs  in  Turner  Valley's  I'eb- -  • 
Turner  Valley,  produced  587,251  bbls. ,  ruary  schedule  of  allowables,  wbiclr  i>,,„scom.  Ite.s 
lie  lower  workin-s  Officiais  Vv-7l  fro'"  f*"'  ‘'"'o  '•  coraplet- ;  raised  the  field's  daily  quoUi  from 

luite  that  the^  m  ore  >^1.  1930,  to  the  cud  of  1940. '  35.000  to  20.000  barrels  a  day  effec- 

levcls  for  fhrp<'  or  four  months' op- !  f-""’'"®  I'JIO  the  greatest  production 

wa.s  from  the  north-end  well.  Home- 
.Millarville  2.  at  255.095  hhl.s.  This 
well,  completed  .luumiry  8,  1939,  pro¬ 
duced  476,777  bills,  up  to  the  cud  of 
1940. 


level  of  th('  3.500  xein,  are  now  in 
progre.ss.  Ore  from  Mils  stope.  w  hich 
'Udging  from  tissays  along  the 
irift.  will  average  .8  oz.  or  better 
tcro.ss  three  fo(  t.  will  he  employed 
•i>  ."weelen  lower  grade  ore  from' 


eration  so  that  it  "ill  he  some  time 
ripforc  niilliuc  reflects  the  full 
value  of  the  higher  grade  ore  from 
the  1  too  level  .stope.  The  propor¬ 
tion  of  the  higher  grade  from  this 
level,  however,  may  be  e-xpected  to 
tmiintain  production  at  a  higher 
level  tlitin  the  1940  average. 

total  of  aiiproxinititely  300  fci.-l 
■if  ore  has  been  opened  on  tho  11th 
■(’vel  of  the  3500  vein.  This  ore  av- 
’rag(e  o.si  across  better  than  thrt'C 
eit.  M'ith  compleliizli  of 
from  the  1600  to  the  1  loo  level 
was  possibb;  to  .start  stoping,  and 
Irifling  wtis  discontinued  for  the 
|)ro."enf.  However,  it  is  ’  lutiucd  to 
'xtend  the  drift  at  a  later  date.  The 
"'ompb  tioii  of  the  rai."e  luiis-  made  it 
'lossible  to  start  drillin.g  on  tbe 
1 500  level. 


! 

;  l’|»pfr  (  rinada 
I  N’enluro.s  . 

I  W’aitc  Amulet 
.  \V’enfii;,'o  .  .  . 

I  Wood  O.HiIlftc. 
I  Vv  riy  lit  I  laryj.  . 
I  Vmir  Yankee  . 


live  from  l''ob.  Isi.  The  uorthern- 
tiKxst  vvcll  in  the  field.  Alberta  OH 
Incomes  .No.  2  moved  from  third  to 
first  po.sition  in  tho  .schedule  with  a 
quota  of  638  barrels  a  day,  up  from 
571  barrels  a  day  in  the  January 
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Drop  in  Oregrade  Brings 
Operating  Loss  Guysborough 

Toronto  Bureau  The  Financial  Timea 

Tot  onto.  -  Guysboroiigli  .Miiic.s  re- 
liort."  ai  tiperating  bx-is  of  SLlthfor 
tile,  ibtee  uiontli.s  (•ud(xl  December 
'll.  1910.  ns  conitrare^l  with  operat- 
ng  profits  of  $21,627  in  Hie  pn'- 
ceding  (luurier  and  $27,186  in  the 
final  ((iiarter  of  19.19,  Tim  decreuH"e 
in  earnings  re.fle<t(.-d  biwer  grazle 
of  ore  milled  in  llx;  peri<xl  under  re¬ 
view,  when  gid.ss  output  anioiiiiled 
to  $.'i6.72')  from  7,60.'>  tons  milled 
for  till  average  recovery  of  .$7.16  per 
ton.  'I'his  comparui  with  1940  Ibird 
qtiart(>.r  prozJuction  of  $71, "16  from 
7. ■>71  ton.;  for  ;i  reeover.v  of  $9.::,s 
per  I'm.  and  vvith  1919  fourth  (|ii, -li¬ 
ter  output  of  .$76.81.'»  from  7.867 
ton;"  for  a  reoivery  of  $ri.7!i  pe; 
ton.  Capital  e.xpenditnres  in  Hie  lat- 
e.'>t  quarter  tolgillod  $7,971,  while 
■$L.')S2  was  SIX’!),!  ou  the  Isike  <  ha  r. 
lolte  oi'iion. 

1’rofit.s  including  iioM-o|ier;ii  ing 
r(>v(.'nu(:  hut  hefor"  ttixes,  for  iIk- 
full  year  19)ii  am.ouuled  to  .$0.i,7,s:; 
whieh  comiKires  vviili  ItiTt  (-arii- 
ings  of  $61,026  on  the  .-Lanx-  h;isi". 
■paxes  were  e-stimaleri  in  19  1"  to  to- 
t,a.l  $IL0->0,  anrl  in  1919  tiinouiii i  d  to 
.?.'>. '179. 

Toi-'il  output  for  191"  omontiti-d 
lo  $279,601  from  lullling  of  12.172 
tons  for  a.  recovery  of  .$8.69  pei-ir>n 
which  compares  with  l'i19  outptji 
of  $214,906  from  12,842  ton.,  for  ; 
of  $7.11  per  ton. 


.Northwest-West  No.  I  well  on  the 
Blood  Indian  Keservo  resumed  drill¬ 
ing  fn.iiii  il  dejith  below  6,202  feet 
aftf-r  a  hailing  test  of  a  porous  zone 
cix oiintered  above  that  horizon.  Al- 
Ihoiigli  tbe  bailing  lest  sliovved  the 
riiise  prcsi'iieo  of  a  small  amount  of  water 
together  vvitli  oil,  geolo, gists  at  the 
I  well  claim  its  ehauees  are  a;5  good 
!  as  ever,  it  is  learned.  The  theory 
regarding  the  presence  of  water 
bolds  I  bat  it  comos  from  a  small 
pool  trapped  iu  tho  limestone.  This 
■  is  borix-  out  by  tho  fact  tli.it  the  biiil- 
iiig  lest  showed  no  water  pressure 
and  It  is  understood  that  the  eoni- 
I  billed  riovv  of  oil  aud  water  amoutii- 
'  ed  to  only  16  barrels  in  tbo  day’s 


Mtincly 
Pend  Oreille 
1  ciuiiik.  Mm. 


list,  followed  by  Home  No.  2  xvlth|i;irk.  lownsiic 
620  barrels,  up  from  r)22  barrels. 

Other  leading  wells  with  new  and 
old  quota  dneludc  Eoothills  No.  i>. 

.151  bills.  (664):  Home  No.  1,  518 
bbls.  (445);  l-'ootliill.s  .No.  .No.  7.518 
bbls.  (551);  Homo  No.  5,  418  bbl 
(599);  Home  No.  4,  197  bills.  (158), 
and  .-Xlberta  Oil  Incomes  No.  1,  111 
hbls.  (120).  The  new  sclicdiile  does 


703 

7.500 

5.500 
1 .465 

4.500 


1.0  5 
.08',;; 
.08 
1.80 
.05"; 


I.OO 
.08(6 
.07 
1.70 
.05  (6 


1.00 

.08’,; 


1.70 
.05  12 


1.05 

.10 

.08 

2.10 

.OS" 


I  70 
.05  ' 


MONTREAL  CURB  MARKET 

(The  (ollovvins  issues  are  lisleti  only  in  Montr« 


Home  Nos.  I  and 
Nos.  51  iind  54. 


6.  and  Royal ite 


East  Crest  Oil  Reports 

On  Option  Agreement 
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j  .NPIator  Development 

X  Montreal  Slock 

Lxchaiiye. 

9.00 

test.  Drilling  will  be  etirried  ahead 
to  the  original  objective  tit  around 
6,1""  feet  or  approximately  200  feel 
into  the  .Mtidisou  linie.stone. 

Kegiiliitioii  1." 

Droposal  wliercby  reduetion  in  ud-  tigreement  wa.s 
'  miiiist raiiou  expenses  and  lax  (  bar- j  i ionee  tendered 

I  ges  may  be  erfeeted  is  iiiidcr  coiisi- xm  an  iiisialtiient  of  $5,000  cov  ering 
rleralioii,  W.  (I.  Egbert,  iiresidi’nl  of  .  5","00  sbares.  Tho  (‘oinpuuy  re>fu.s('(l 
I  nino  companies  associated  w  iib 

itiled 


...  ,  .  'V.r  ‘  ,  ,,  25c  ;i  share.  To  excl•cis^>  the  op¬ 
en  '‘*1  no! ""  ’I''  I  ' i'J"8.  $100  pcf  iTioiil.Ii  tiiiist  be  paid 

.0,  1910  i.".sued  50,000  shares  first  .six  monllis;  .$1,000 

Roy  Roberlsoii  of  Toronto  _umler ,  following  six 

aKrcemeiif  dat.c^l  Oct.  22,  191i,  :ind  mouHi.s,  .$5,000  inontlily  for  the  next 
'nadverlenily  neglected  lo  notify' monlli.s  and  lliercaftcr  $7,500  a 
Irie  loronto  Stock  laXclidugo  .  montli 

i  -  AX  *1..  fl|,i 


Heavy  Production  is 
Maintained  at  Ymir  Yankee 


■M  Hie 

in  effect  tho  (ip-  hiqh,i  Developnieiil.  <  o.  for  a  riiini- 
pav  nient  of  -^-.-'OO :  „f  j  „j-  (liamoml  drill- 


usiiall.v  ii.'ixl  III  .March  w  a; 
with  ill.'  <jijaiicrly  1  ceni 
111  I'eccmbi  i  la,  t.  East 
vouipaii.v  paiij  a  i(jt;il  of  10 
[-hare  comiiarcd  vvith  .’5 


cents  ix'iid  in  1919 


I  oroo'o-  I'hr-  e.xe.ciiiive  officer  of 
Mrintvri  ror'etpiue  Miiif'X  tattle- 
1  r<  ilx'vv  ey  Mine:-,  the  remlskamiiig 
.■'lining  '  onijiany.  Belletei  re  Quebec  j  rtcovor.' 

Mine.',  aixl  Onie-ga  fiold  ''linc.s.  arej 
'low  hx  .•iti-<l  oil  the  LlHi  floor  of  | 

the  I  aiiadiau  Bank  of  '  oinmerc.- '  'I'ho  t  inaiiciul  Tinit's  reaciies  n 
Biiililiii:’.  25  King  tr.-et  west.  Qf- i  class  of  pecplc  who  are  iiiterestcil 
fii-cs  of  Ilie."!-  i-oinpanti-.s  were  for- |  mui  uble  In  biij  investment  scenri. 
iitcrl.v  iii.iiiit;iiiii-d  at  1".  King  .'ilreet  j  f j,.s. 
vv  o.'vl  * 


.\nglo-( 'anadiaii  Oil  Co.,  Ltd 
at  the  annual  lucctiu.gs  of  eomiititiies 
"loi-kbolder.s  held  bore  I  It  is  week, 
riie  iiiiie  coneei-iis  are  (  oioiia  1  ion 
|{oval(i(.s_  I.ilmiled.  I 'iret.loiio  I’etro- 
b-uiii;,  Llii.,  I'oundtiHon  I’ei rolcuni.s. 
Liiiiitr-il,  Eionliei  Rovaltii's.  Eld., 
.'loiiiiri  It  Koyallies.  I.imiieil,  Prairie 
Ri'yalt ie".  Limited,  Spy  Hill  Uoyal- 
lii-;-.  Ltd..  Snndaixe  Kuvallies,  Ltd., 
and  Wi'slflaiik  Oil  <  "  .  Ltd. 

Di.o  l  iliiitioii  of  one  (1111  p.-r  .-Ixire 
bv  l-’iri-.'ione  Pel  roli-iims  Ltd.,  w  ill 
prohably  be  iiitiile  in  .Marcli.  il  wtis 
,-.laii-i|. 

1  onimeiieeiiieni  "I  sti-aii'  i-omiiier- 
l  itil  pruductioii  of  oil  'roiii  lar  sand." 
ill  tlx-  plant  of  Aba;--ai'd  (3il>  Limili  ), 
licai  W  .ilerw  a.v ",  Alla.,  is  i.i-bed- 
iileil  fill-  bill  I  I  hi."  iiioiiHi.  aci-ording 
I'l  M.  V),  Ball.  pie.4ident.  Sevoral 
ti  .-t  ;  ijl|  -.  have  been  sip  ce;.  O  u I l.v 

f  I'li'pli-t'-il  and  I'l'iidix  I  am  of  :'..iii 
bid",  ot  oil  dail.'  Irom  t na l iiiepi  ul 
tibi'Ot  lo"  tot';-  of  salj'l  I  ■  plaiilX'd. 

Tlx-  eotnpaii;-  ba.i  a  I  vear  renew¬ 
able  (ontraet  " Hb  '  onsolidaied  .Miu- 
ing  (V,  Snxtliing  '  "•  '  aiiada  Ltin- 

iled,  for  "Uppl.v  of  |iiel  oil  at  tbe  lat¬ 
ter's  mining  eamp  at  Gobitields, 
Sa  -K.  tiiiHei  f'lnbe  eimniaii.v '.s  pro- 
dueiioii  IS  also  availiilde  at  'ellow- 
kiiifi  mining  ctiiiip 


.  ,  -  ,  .Marga.rct  Red  Lake  own.s  49  pa¬ 
te  issue  shares  covering  Hie,  partial  i  i.iyj,,,;,  ill  Doijie.  McDoii- 

payment  until  tbe  full  umoiiut  wtrs  ijhIukt  town.sliiiis.  Red 

received.  Balanee  of  the  in.  lalmeiil  |  ,  f„„,.  lieen.scs 

w  a.s  paid  on  .May  jO.  1910.  and  Hie  j  „(•  ,„.,-npaHon.  It  is  benefieially  en- 
Idoek  of  ..11.000  ."bares  wa.s  t.lieii  is-  procure  transfers  of  three 


:."ii(>d.  Issued  capital,  i.s  1,821,587 
shares,  leaving  1,170,411  .shores  in 
the  t rea.stiry. 

Margaret  Red  Lake  Options 
Claims  for  Development 

I  Miirgarit  Red  Lake  .Mines  (1910) 
ltd.  iiolirie"  sliareliolders  ibat  il 
htis  opiioileil  it."  12  elainis  siuilli 
'.•loup  lo  Rii-limoiid  Developnieiil 
Co.  Eniler  Ibe  agreement  Rieb- 
aiond  l)ev  eliipMient  Co.,  w  ill  |»a,v 
.$2  11011  to  .Margaret  Red  Ltil.e  vvbich 
will  he  Used  for  e.x plora  1  ion  aildde- 
vi  lo(>nieni  with  fiirllicr  pa '  tiieiii." 
' -■'rnminiing  lo  Ji;-  mueti  .$lll.00" 
l>v-  .tun-'  1,  1911.  to  (If.friiv  e->pO(is<s. 
H  at  H'tit  lii.ie  Riehiiioixl  deeblislo 
’>r>)''(  (>>J  fiirihf  r  it  mu  i  l.y  .tune  | 

'  i'ii-orp)r;;l,e  a  ii'-v  1  oiio.iido  .-bare 
eoail'an.v  ip  vv  iii'.dl  .Margaret  RerJ 
'  l.aki-  will  |•ll•;‘iv(>  500.00"  sliarc 

jtind  llb-hm'uxl  Dev  elo-imieril  Co. 

10';. "11"  sIiHf'  ..  all  escrowed.  Rieh- 
I  inond  Development  if.  wil'  b(>  giv- 
;  eii  opHoPi,  on  new  eomiiain'  sliarrs 
I  IS  follow;  :  250.000  shares  al  5e; 
j  250.000  at  7'.2e;  100. OOO  ;it  I'te: 

i  100.000  ;it  lie  ami  100,000  i  hares  at 


_  Vancouver.  —  Gross  output  of 
Ymir  Yankee  Girl  Gold  Mines  in 
December  totalled  $32,159  from 
.-\  contriiet  has  been  let  by  Rich- 1  1  |•catlneut  of  4,417  tons  of  ore  for 

an  average  recovery  of  $7.29  per 
Ion,  while  net  smeller  rcturms  were 
$28.1-69.  The  Deeember  showing  was 
pracliigilly  Hie  same  as  in  .Novem¬ 
ber  when  gros.s  output  totalled  $32,- 
L52  and  net  smelter  i-eturus  $28.- 
700.  For  19t0  gross  output  wa»s 
$t  1  1,849  aud  net  siiicUcr  retiirnfi 
$171,577. 

Dt'c.eml>cr  was  the  la.st  nmutb  of 
('Iteration  or  ore  for  five  or  six 
mouHii-i.  During  Hie  first,  half  of 
•laniiary  the  mill  was  prepared  tor 
inilliug  failings  for  recovery  of 
zinc  conceul.raltn  and  this  is  now 
undervvti.v.  .MeanwhlU',  development 
,  ,  :  ,  ,,  ,  .  i  of  •-•'('  Dundee  property  Is  eoutiuii 

As  produelioii  of  Island  .Moiiiitairi  j  j,,^.  Instead  of  being  milled  as  il 
.Mines  for  1940  al  $Su,.0U9  w  as  tip- ;  uiiiHd,  the  ore  is  lo  1h'  stored  in 
l>roxinial>'iy  $()9.(IOO  liighei  than  initi,,,  mipo  during  Hjc  period  of  tail- 
Hie  previoii.s  year,  it  is  expeetcl  Hieijn„j,  rceoverv. 

report  when  il  appi'iir.s  will  show  i  _ _ 1'  ...  .  _ 

ix'i  profit  ill  l('a!-l  equal  lo  the  17.28  it  L  i  Ail  a 

eenls  per  .sh.in-  reported  for  Lcbel  OrO  May^AcquifC 

aeeording  t"  Vancouv er  reporto.  |  Ncw  Promising  Properly 

this  would  allow  a  gi-iierous  mar- 

gi"  lor  higlx  r  .(.Ski  and  laxe.s.  in- i  minting 

|■lu.ling  cxeess  profit"  lax.  Tbe  com- i 'li'^'-'^ntiuued  at  the 
P.iiiy  has  heen  adding  steadily  li.:  ■‘'"P  I»'’Kc  l"•"■periy  ,u  October  1919 
Met  .•iiri  lit  asset."  and  al  Ibe  eixJ  In  "-cquire  a 

of  19:’,9  the  tx't  working  capital  p,).  j  "'^'Ih'v  liiic,  propeit.'  tind  a.  decis 
"iiion  'VIS  .$112  181  an'  increase  of; "U  "''fc  propositions  now 
about  $11.00(1  in  Hx'  v.  ar.  A-.,  divi- ; ‘■onsideratioM  i.v  cxpe-ctcd 
deixls  ptiid  iu  r.ilO  were  Hie  stiiii'' 
ti.i  in  the  luecediug  vear.  a  smiihiri 


procure 

uniiatciited  elainis  txl.ioiuiug  some 
of  Hie  pateiilod  ground. 

Island  Mountain  Output 
Reported  Increased  in  1940 


>('ar.  a 

addition  lo  woi-king  capital  appears 
,1  f  isonable  ••.xp--el:i1  ion.  Woikiiig 
eapil.-il  of  $110,11(10  ••voiild  be  ciiuiva 
lent  lo  11  eenl.-v  -p'-r  shtire  on  (be 
1,05(1,716  sbtiri's  ouistaiidiiig. 


under 
sliorlly.  l.iqiiid 
maitilaiued.  will) 
ment  ttit  market 


eensideration 

posit  ion  is  being 
e:i..slj  and  iuvest 
vtiliie)  at  present 


uiiproxiiiiatcly  $18,000.  against  no 
eiirrt'iii  liabilille.s.  .Annua',  report 
for  th  ,  jeiir  endetl  t>i'pt.  10.  last,  is 
heiiig  preptired  and  will  be  kisued 
."OHIO  time  iu  Februaj'y, 
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mm  m  A  m  rm^  Unlisted  CaoadiaD  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


Ly  l’l#xlc*n,  f’hcrr>'  A-  Co,.  T  oronto 

f Mfttiiitrtal  A  MIki*.  Rlorks  J^id  apUH 


AMlfbf . 

I  lo.,  prrf  .  .  . 
Oo.,  7^0  Prof 
Acme  Glove  .  ,  . 

iJo..  prof 
Afnew  Suriisbs. . 

T  >o  .  prof . 

Ali>crla  (train  . 
1)0.,  prof  .  .  . 


- Work  cuding  Ecb.  4,  1041 - 

Prev.  High  Low  Price  Fairs 

C)o'»r  Cliangr 

.70  70c  60r  —  -yr  1200 


1040-41—  Current; 


Aik  High  Low 


Algoma  Meol  Corp . 

Dc.,  pref . 

9 

8' 

T'i  —  il; 

215 

*‘7C' 

97'..^ 

,00 

Amal.  Eleetrle  New  10  . 

U) 

6 

Anglo  Can.  Tel.,  pref.  .  . 

4f'»i 

46 

'iol'j  —  1, 

40 

ABbP8l08  . 

17 

IH’i 

i«',  - 

34  5 

Abboc.  Brewerir.* . 

14’, 

L5 

O'U  +  u 

a?o 

Do.,  pref  . 

108’.; 

.  .  110 

.^ult  A:  Wdborg,  prrf.  .  .  . 
Barker's  Bread . 

99 
-  % 

I'l 

-  *  i  ■'% 

100 
100  , 

to  MV-i 

ll»'  i  12' i 
1l2'v  Hill  * 


1  )o.,  pref  . ' . 

Pathurst  Paper  ■•A  ”. . . 

N.  Bawlf  Grain . 

1)0.,  pref  . 

Heatly  Bros . 

I  'o.,  lit  pref  . 

1)0.,  2nd  pref . .  , . 

Hell  Telephone . 

Hiltmore  Hat . 

Blue  Ribbon . . 

I>o.,  pref  . 

Hranlford  Cord.,  pref 

Hra/il  ian . 

Hrewera  &  iJistillera.  .  .  . 

H.A.  Oil . 

U.C.  Power  “a  " . 

Do.,  “B* . 

Brack  Filk  . . 

Building  Pred.,  riasii  A  . 

Burlington  »Steel . 

Can.  Bread  . 

Do.,  “.A  "  pref . 

Do..  “B”  pref  . 

(•an.  Cement . 

Du.,  pref . 

Can.  Cycle  pref . 

an.  Foundries  “A". . . , 

Do..  “B  * . . . 

Can.  Nor.  Power . 

(’ar,  Packerp  . 

(.an.  S.S.  Lines .  .  .  .  .  . . 

Do.,  pref . 

Gan.  Wire  A*  Cable  '•A  *. 

Do.,  “B" . 

Do.,  pref  . . 

Car.  Bakeries  New  ,  .  . 
“  Du,,  pref 

Car.  Hrrwpfira. . 

Do.,  pref  . 

Can.  Bronr.e  . 

Do.,  pref  . 

Car.  C'anners . 

1)0.,  1st  pref . 

1)0.,  2nd  pref  . . 

Can.  Car  A-  Foundry.  . . 

Do.,  pref  . . 

Can.  Celanese . 

Do.,  rights.  .  . . 

Do.,  pref  . 

Can.  (’onverters  . . 

Can.  Cottons . 

1)0.,  prrf  . 

Can.  1  )redge  &  Dock  .  .  . 
Can.  Fairbanks,  pref,  .  . 
(■an.  Foreign  Invest  .  .  . 

Do.,  pref . 

(  an.  lien.  Elec.  .  . 

Can.  Ind.  Alcohol  "A” 

Do..  “B” . 

(‘an.  Iron  Foundries  .  .  . 

1  )o.,  prrf . . 

Can.  1  -ocomotn  r . 

Can.  Oil  Co  . 


158 

158 

H-6Lj 

8%; 

36 

sr.Li 

20  % 

6'.; 

■fi'.; 

■fii, 

h 

4'.; 

17’.; 

17' J 

16’, ■ 

26 

25 

1 . 30 

•S 

14 

14  I,- 

il 

25?4  24(8  —  Dj 

27  2314  —  4»4 


.  .  :  Penmans  l.imitrri  ,  .  .  1 

.  .  t  „  1'^-*  12 

.  .  .  :  Photo  Engravprs ,  .  .  l 

.  ,  .  .  ^  Porto  Rico  Power,  prrf.,  9 

$G  r»0  I  Power  Corp 

POc  Pressed  Metals  ... 

.$7,00  I  Price  Bros  ,  ,  .  1 

Do.,  pref  . .  n 

....  Dut'bee  Power  .  ); 

...  Regent  Knitting  . 

$.'>.00  Do.,  pref  ,  .  .* .  t: 

Int.  Riverside  hilk  "A“ .  I 

S2  72  Rolland  reaper  1 

tiOc(h»  i>o.  \ot.  trust  i; 

$1  00b  Do.,  pref . ;  p 

$7.00  Russell  Industries  .  .  1 

$j..’>0  Do.,  prrf  . l.",( 

Saguenay  Power,  pref  !.  10« 
52  ‘»0  Shaw,  Water  A  Pwr.  ...  It 

int.  Slier.  Williams .  1 

...  Do.,  pref .  11 

.  ,  ,  .  I  SilvtTwood  Dair.v. . 

j  De.,  pref  . .  ( 

$6.00  Simon  Ar  ^fns .  ! 

$7.t)0  1  Do.,  pref  . .  10; 

$8  00  j  Simpsen  “A”  stork  ....  H 

60c  Do.,  ••B*’ .  ^ 

.1  Do.,  pref  .  ff 

$2.‘'»0j  Smith  (Howard)  P'aper. 

$1  .30  I  1)0.,  pref .  f  f 

,  .  .  j  Southern  Can.  Pwr  ...  U 

Standard  Chemical .  H 

$1  00  j  Standard  F*a\ing .  7' 

52.00  Do.,  pref.  (new),  .  .  3 

Stand.  Sire)  (..’on.,  pref  '0 

Int.  1  Stedman  Bros,  .  20 

70cib>  j  Sti'el  of  Canada  .  06 

60r  Dn.,  prrf  .  70 

Sterling  Coal  .  3 

$f».00  Stuart  Oil.  pref  .  10 

$2  -0  Sunei'silk  llotiery .  1 

I  )o.,  pref  ‘ .  72 

Arr.  ,S(.  I.awrrnce  (‘orii  .  .  2 

•40  00  Do..  “A'V  16 

$1  '’O  I  St.  Law.  Flour  Mills  .  .  20 

$1  -^O  :  Do.,  prr  f . 112 

.4* ;00  i  Ft.  I,aw.  Paper,  pref  .  30 

$3  00b  I  Tamblyn  Ltd  .  10 

■  Do.,  pref  .  {i2 

-  I  Tailors  .  0 

44  00  Do.,  prof .  106 

42,00  Tuokes  .  I  : 

4t>.r,0j  Dn..  prrf  .  12 

Toronto  Elevators  ..  21 

I  ’  I '  j  ^  Do.,  prpf  .i.’» 

*  .  I  3’ucko(ts  Tobacco,  nrrf.  1  t-'i 

$.L00  Twin  City  1 

i  Do  ,  prof .  26 

$  >  no  ,  (  nion  (iHn  f  o  .  in 

»■  !.a\'  >  Hi  tod  Sled  .  .1 

V  nOb  \  jgu  ]_(,)  ^ 

60oil,i  t  \ >0..  prof .  0 

■  j  T^’abassu  Cottons  27 

om'  '  ^Valkor  (Hiram)  G.  &■  W  41 

»'  00b  I  1,0  ^  p,.,f .  .,n 

I  Woatorn  Canada  I'lour  1.7 

IJo..  prof  .  2.) 

'"V  I  Woslorn  (JrocOrs  .  f'O 

...  nx!  I  to.,  prof .  Ill 

*  T  ,  I  "'‘sf-  Koolona.v,  prof  ..  130 

Int.  ;  1A 


Week  ending  Feb.  1,  1011- 
Prev,  High  Low  Price 
Close  Chang!' 


Ill 

,  .  ...  _ _ _  130 

«o  nri  i  "■o.lon’a .  lOO.  lOiJ 

?  1  to.,  prof  .  P6’,‘  ftr. 

'"ft  Md  .  181*  . 

Winnipeg  Electric  1  on  1  00 

4«  0^  Do.,  ••B  * .  1  no  9r.c 

jot-  I  Do.,  prrf .  6*  j  6 

1  *'  I  Wof*dB  Mfg.  t'o  .  prrf.  T-O  f.O 

,  Woo(j,  .AleN.  S:  .L,  pref  .  Hn 
B”'  >  ork  Knitting  Mills  6 '4 

-  .  Zellers  ,  .  . .  9  9U 

« ‘ni  !  T-^UuPref  .  21'8  21’5 


2I4  3  65  1  60 

•10  25 

7.*»  08 


l»u.,pref  . 

120 

120 

123 

121 

109 

Cun.  Pa...  Itiv . 

r,'j 

h 

--  Vi 

35fO 

»•* 

3’ 

Can.  Wallpaper  “A".  . 

8 

9 

-T  I 

15 

13 

8 

Do.,  "B"  . 

9 

9 

35 

13 

7 

C an.  Winerira . 

1 

4 

2425 

r»)  Il 

3 

Can.  W.  B.  Boxes  A  .  . 

19’i 

19'ti 

if» 

35 

22 

131 

Carnation  (’o.  Isl  pref. 

lin 

119 

114 

Coekshutt  Plow  . 

Vi 

—  *  j 

475 

;”4 

4 

(’onj-.  Bakeries  . 

12fl 

^2^ 

_ 

20 

19 

12' 

Cons.  Min.  &  Smelt .  .  . 

38 

37% 

35' i 

-  -m 

1065 

49 

■2:1 

Consumers  Gas  . 

145 

144 

143 

—  3 

.56 

174 

140 

Co«?.  Imperial  Mills  . . 

U 

22 

■24' j 

311  j 

20 

1  )o.,  pref . 

105 

105 

100 

Crown  Cork  A,*  Seal. . . . 

31 

30 

-  1 

fiO 

32 

21 

Crows  Nest  Coal  . 

at 

31 

30  Vi 

20 

35 

2'2 

Distillers-Feagrams.  .  .. 

26 

25*4 

'24 

—  2 

700 

28 

18’ 

( )o..  pref . 

971  2 

07'^ 

97*  j 

70 

J"'  ^  Canadiennc  Nat . 
•Oj-  Commerce . 

<1  InV  i  l^nminion . 

*''’?*  Imporial  . 

Moniroal . 

$!..  So  I . 


21  $2  00 

22  $3  00 

18‘i  $2  01b 


Can.  Permanent .  ,  . 
Central  Can.  Loan 
Chartered  Truat 
f.con.  Invest . 


T)«  m.  Anglo . 

I  »o.,  pref  .  ... 
Dominion  Bridge . 

I  )om.  ('oal,  nref. .  . 
Dom.  Founurics  . 


1  )o.,  pref . . 

104  !'i 

I)om.  (ilass . . 

126 

Do.,  pref  . 

160 

150 

Dom.  Scottish . 

1  00 

1  )o.,  prrf . 

27 

Dom.  .sieci  &  Coal  “B’’ 

6'i 

R'i 

r)om.  Stores  . 

i'i 

4*i 

Dotn.  Tar  . 

Vi 

4‘4 

Dti.,  prrf  . 

8«t^ 

21  Gj  21)4  19^4  — 


*5  jlOb  Huron  «•  Krio  "  ! 

,  "1:7  1)0.,  20  p.o.  paid  . 

•?’2a  Land.  Bank  &  Loan  . 

4  20  Mat.  Trust . 

I  "“i  Opt.  Loan 
•1  ■  Un  I  Toronto  (ien.  Trust , 
as  on  i  Mortgage.  . 

J5  2X1  Heal  Estate . 


9> 

:>3  '  , . 

i.*.o 

106%  105*4 


IliKb  1  .,w 

Div. 

Fat** 

75 

19' 

Si3  on 

1 3  5 

117 

$6  00 

21 

1  1 

Int. 

101 

9.5 

.77  00 

ir 

Int 

12' 

*> 

41  00 

24 

9 

80' 

l 

t,.  50 

17' 

V  1'^ 

D  PO 

•i  9 

1 

Int. 

18 

19 

$1  60 

35 

in 

$2  00 

19 

12 

60«’ 

!«■ 

j  3 

60.* 

116 

*■0 

$6  00 

18 

:* 

80c 

iro 

l;).> 

y:  on 

1PH 

$.1  50 

22 

!  Oc 

115 

106 

.\rr. 

6% 

2 

i ' 

•>  9 

60r 

‘  105’ 

ion  ^ 

$7  00 

21  • 

12 

12' 

104' 

'9 

$6  .50 

26 

1  ’  J 

105 

88 

$6  00 

16 

f)  ^ 

80r 

15 

Inl. 

.3  00 

r.'ic 

6% 

2  t 

Ynt* 

.^0 

:;n 

.13  00 

28' 

2(4 

t.Oc 

86 

61  ' 

*l  ,75 

86 

(.3 

!D.75 

If; 

10 

*80f 

92 

',•2 

$5 .  no 

•5^ « 

t 

20’, 

*  0  '  K 

\^r. 

26 

16 

$1  OOb 

120 

IK* 

?7  00 

53’ ■ 

2P 

\rr. 

12  ■ 

h% 

80  • 

53 

12 

$2  -  0 

13’, 

9 1  ; 

60e 

1 10 

loo 

$7  on 

3  OP 

..n- 

20 

ir, 

Int.  ! 

4-*% 

t'2  % 

vs  .'P  ; 

IGO 

1  in 

57  PP 

1 ' 

. 

28 

•J6 '  ^ 

17 

12 

>0  b) 

h% 

1  H, 

I 

60 

15 

.t.5,00 

37 

2‘J 

82  00  ; 

48 

‘2K  ‘ .. 

84  00  1 

20% 

16 

$1.00 

l'^ 

• 

47 

21 

' 

52 

IP 

$3  00  » 

113 

lot 

$7  00  1 

135 

1'2«) 

$7,00  ’ 

15 

9 ' 

80,.  1 

97 

76 

.r>  :■()  ! 

36 

16 

81  1)0  ; 

2  ■* 

fn,. 

12  “ 

w 

75 

30 

rr.  j 

8  5 

67 

$7  00  , 

1  1 

13 

1'  , 

2’* 

21 

$1,50  ^ 

16.5 

135 

$8  on 

168 

135 

$8  no  , 

216 

1  50 

$10  00  ! 

220 

1  50 

$10  no 

210 

175 

$8  00 

3 1 5 

217 

$  1 2  00  ■ 

190 

150 

$8  PO 

2-:;0 

220 

$10  00  1 

150 

117 

$8  00  ! 

160 

1  55 

$8  .  OP  : 

102 

90 

$  1  PO 

2!) » ■; 

21% 

$2  t)P 

74% 

.5  1 

$4  OP  ( 

12 

9-  •. 

HOe  ' 

55 

13  * 

$1  PP  . 

160 

150 

$8  «)P 

IIP 

10(i 

$5,00 

90 

70 

$4  00  '  s 

_ I  ^idron(lar•k  Fdrics4-  f-teel(jom.  10.2' 

•^l!cns  Kingston  Pref  .  Ol.r^O 

'orient  Allens  M.  (’atharfnes  Pref  52  00 

'  Allens  T«>r.  tF  .  Pref.  Kon.  Com  32  00 


Xndian  National  Corp 
.\nglo-Can.  Tel.  “.A" 


Barrymore  Cloth  Pref^  . 

Blue  Top  Brewing  "a’’ . 

Blue  Ton  Brewing  ‘  B"  .... 
B.C.  Pulp  A-  Paper  (  om 
n.r.  Pulp  &  Paper  Pref  .... 

B.C*.  Sugar .  .... 

Rrandram-Henderson  Com.  . 
Brown  Co.  Com.  iwhen  iss.). 


Canadian  Active  Bond  Prices 


,Tht  following  ({iintations  are  furnished  hy  The  Investment  Dealers  Association  of 
Canada  as  at  February  5th,  1941. 

GOVERNMENT  BONDS 


106  00  108.00 1 

21  r.O  26.00 


—  IV41  - 
High  Law 

I00\  lOOi.  Dom.  of  Canada  Bonds . 

102 

102;*  102,. 

3K  ,  !*H' ,  liom.  of  Can.  2nd  War  1  .oani 

98‘a  Dum.  of  Canada  Bonds . 


Bats  Dus  Payabls  Msturity 

2  JD  C*  .bjna  44 

21,  JD  <.:  Juno  43 

a  AO  C  Or).  42 

3  AD  C  Get.  4:i-j2 

3  ,1D  C  Jun*  ?»0-.S.5 

3  .H)  C  .bine  .53-58 

3  C  ^ept.Pe^ps. 


101  .50  104  00 


■7  00  f’an.  General  Electric  Com  ..  .  211  00  219.00 

-70  (‘an.  Gen.  Invest-^ .  7,25  7.8a 

I  Oi-  f'an.  Gen.  Rubber  Pref  ....  20  .’*0  . 

Can.  Goodrich  Com  .  1.70  ... 

Arr.  f'an.  Industries  l.td.  **.V' Com  192.00  194.00 

.  •  •  ■  ('an.  Industries  lA  1.  *‘B“  Com  189.00  193.00 

(  an.  Industries  Ltd.  7";  Pref  172  00  175  00 

00c  (  an.  lrger*oll  Itand  (*om .  76.00  79,00 

"  00  fan.  Investment  hAind .  3.2*  *3  60 

••••  j  (‘an.  in\ esters  Corn  . .  5.3.5  62-5 

•  Can.  Motor  Lamp  "A" .  2  85  .3.35 

0  50  fan.  Tulie  Sk  Fleet  Com .  3.  TO  4  eO 

.  Pan.  Tube  A-  Steel  1st  Pref  89.00  92  00 


Can.  Tube  A-  Steel  1st  Pref 


fan.  Wice  A-  Cable  Pref.  . . 
Capital  Wire  Cloth  Pref  . . 
(‘base.  .A.  W.  1‘pits . 


Cnns.  Div.  Stfl.  Fees.  Ltd. Pref. 
Corrugated  PanerbO'  Com  .  . 

Dover  I nduHtri(‘S  Ltd . 

Tlunlop  3'ire  Prrf  ,  ,  . 

F'aslrrn  Bakeries  Pref . 


l'n<fnral  Grain  ('em 
( btderieh  Lle\  .'»ter . 

Crest  Lsken  T*owf  r  7.9(1  Pn  f 
(Juelph  (‘arp*i  (  ntn 

f;urney  Foundry  Prrf . 

Hart  Battery  Com  . 

Haye-x  Mr«'l  Com 

I  bghlami  1  Prrf  . 

H'lt  Re*  frew  Com 
Imnerist  '  ncni'^h  < 'oni 
lndei*end<-nt  Bie«‘uit  Co.  Pr«  f. 
fndust.  V'eenl.  Prrf 
Inglis,  .Tohn.  Com  .  • 

Inter.  L»(Uities  Ltd.  1  nits 


Kingston  Sbinbuild.  I  nits 
I.oblaw  Ine.  C’om 
I,oew  s  Li'juJon  7",  Pref 
ManstiebI  Th.  7'“,  T’rrf 
Mari'us  Ler  w's  l3d.  Com 
Mareus  Loew’s  Ltd.  7  ^  Pref, 
Mer^ev  Pai'er  (‘‘in 
M.  A-  (5.  Mew  Crm.  'when  iss. 
Meirs  Lt<).  6'  r  Pri  f 
Montreal  Xireraft  Ind.  Com. 
Mtl  IsL  Power  7'  .  Pref 
Morripon  Bra=«  Vri  f.  Bonus. 
M«>rrow  ^'c^ew  Nut  Pref 
Ml.  Reval  Mot«>1  Pref.  obi*. 
Nf(.  Rny/I  Hotel  New  (*om 
Murphy  Paint  I  nit.** 

National  Hosier\  Mills  Com 
Wm.  Neilson,  I'ref 


1 72  00  1 75  00 

76 .00  79 . 00 

3.25  3  60 

5.35  6  2-5 

2  85  .3  35 

3.f0  4  50 

89  00  92  00 


102 

.IVi 

,ID 

(; 

,Iune 

4G>i) 

102% 

1 03* 

inn% 

Sit 

MN 

i' 

Nov. 

48.ul 

1 00’  ^ 

KIC 

Dnm.  of  Can.  (%t  War  Loan). ,  . 

SI* 

F.\ 

c 

TpIi. 

48.52 

101% 

1 P2 

Dum.  of  Canada  Bonds . 

JD 

Junt 

.56.66 

IP0% 

101  ' 

192% 

.S'i 

AO 

c 

0,1. 

44-4) 

102% 

103' 

'O.-,*  s 

4 

AO 

c 

Get. 

4.3-4  7 

1P5’, 

106 

IP5  . 

4 

AO 

G 

Ort. 

47- .i2 

1 

1 P6 

K'K'i 

j 

AO 

C. 

Grt. 

tl 

1P8  , 

1P9 

1*»9  ^ 

••  1* 

i'-J 

FA 

C 

Feb. 

46 

IP9' 

1  IP 

1P7’< 

4>3 

MN 

(‘ 

Nov. 

46- 06 

107  s 

lOH' 

MN 

F! 

Nov. 

47-57 

tP8 

1P9 

KiH' .. 

MN 

C 

Nov. 

44-58 

IP8%' 

10:" 

K>;*’i 

MN 

C 

Nov. 

4.1-..J 

10)  \ 

1  IP 

102% 

.5 

MN 

<  • 

Nov. 

41 

1P2'h 

1 1>3 ' 

1P8% 

h 

AO 

C 

Get. 

41 

I0s% 

IPK' 

102  50  1(15  00 


RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamships  .  r»  J.I2  C  .Ian.  :«7 

Canadian  Pa.\  Railwa.v  .  4*8  .11)15  Dee.  4t 

Canadian  Par.  Railway  .  6  M'Ha  (7  Ms**.  42 

Canadian  Far.  Railway .  3  sD  C  Dei.  4> 

Can.  Na\.  RIy.  (Dom.  (iuar.i  .  i'j  CNL  ^Xo.  .51 

(’an.  Nat.  Rly.  (T>om.  Guar.)  4*4  .TP15  CNL  .bine  o.» 

Can.  Nat.  Rly,  (Dom.  (Liar.’  .  6  ,1.1  CNL  .luly  41-6'’ 

Can.  Nai .  Uly.  1  Dom.  Guar.)  .  3  .1DL5  C  Dee.  4 

(’an.  Nat.  Rly.  (Dom.  Guar.)  .  3  JJL'  (.*  Jan.  54''»i 

PROVINCIAL  AND  MUNICIPAL  BONDS 

iSupplifil  by  The  Investment  Dealers'  .ts»oeiaiion  of  C.vnadn 


•bine  o.» 
.luly  41-6^ 


102  on  105  no 
22  90  25  00 


British  ( 'rilumblH 


‘•2  00  fMl  00 

10:1  50  1(12  0 

00  00  08  . 0 

105  .’0  10-5  CO 


10-5  CO  NovaSeotia  . . 

I  10  .50  ( intai  in  . 

107  .  0  Do 
lOii  00  z  Do 

106  (»0  zOnta''ui  Ilvdre.  Klee.  Power  C 
?  M  00  z  I  )o 

96  00  PriniT  Edword  Island 

f*0  no  t^uehn*’  .  .  . 

66  no  Fa<.katehewan  .  ,  .  . 


Maiurii  V 
1  Meh.  1!'I7 
1  »)»t.  10.1  • 

L5  1-.b.  1"17 


1.5  Mav  19. .0  IC'J  .  o  lO'-t  00 
L5  \pr.  1!M11  00  01)  10:1  00 

15  ;  i  pt.  10.  2  10  .  »ni  UM  .0 

I  .lulv  LMO  I  to  .,0  1  i:i  V  . 

1  .!u;i-'  IS.'O  10V  o  111  0«) 

1  .him  io;i  to;  00  1 1:1  00 


1  \l)g.  19.58  loo  00  1IM  00 


93  00  92  00 

!03  00 

102  00  100  00 


1  ha’*ln(frtnwn 
•Halifax 
Hull 


1,00  2  00 

20  .50 

1  .-()  6  .-'O 

100  no  103  00 


10.5  00  10.3  50  •t,)uebre 

99  00  98 .  .50  •.'•Hint  .bdin 


'  00  M.  f.amberi  .  1  1’  >  I  M; 

00  ini  .d  .^vdney  .5'.  1  \u 

.00  Three  Rivers  .  L  ..  I  \e 

00  {  6  00  v\an«‘ouxrr  ii'*.  1  »  .bo 

,50  97  00  Westnmunt  -L.  1  Mw 

00  Bipfi^or  3%  ;;i  IM* 

00  •Winiopeg  .  .  . . .  1/  1  \p 

•'Payable  Canada  nn<l  New  ^  ork.  \-l’ayal»le  (.  anaOH  an<l  i.»>nfl''n 
z-Pa.xablf  (  anada.  New  York  and  London. 


15  A  eg. 

1.5  M.-h. 

1  Aug.  19.58 


1  .Ian.  19.52  103  00  107  o*) 

1  Mav  10:2  102  t)t)  10;  .,0 

1  M.  h-  r»-.t  '.  8  IM)  tot  00 

2  bjl  19  I  102  50  107  0 

1  Meh.  191  .  *.  6  .  0  101  00 

t  .I.iL  |•'1  t  106  50  1  to  .» 

1  .bioe  19. >9  10.5.00  110  00 

15  Aor.  ll‘Vl  90  00  103  .,0 

I  Mav  IOC, 7  H'»  00  o:'.  0 

1  Aug.  1911  102  00  lor  00 

I  No.-.  1'*.58  9.8  00  103  00 


i:i..l  !'7  ..0  102  .0 

197.5  72  00  76,00 

L*t;i  101  00  |0.*  on 


1  >om.  'I'o.vtil^  .  77’ 2 

1  )o.,  pref  .  . .  140 

Dryurn  Paper .  51^ 

r)om.  Wonllens .  I’a 

Do.,  pref  .  7’ 4 

East  Kootenay,  com  ... 

Eastern  Dairies .  90r 

Eastern  Steel  Prod .  .  .  13 

Kaatern  Theatres,  pref. .  I12!’4 
F.asy  Washing  Machine .  2*4 

Electrolu.x  Corp  .  7*4 

Enamel  K-  Heat.  Prod.,  .  3 

English  Electric  “A’’.  25 

Do.,  '‘B” .  5 

Equitable  Life .  -5 

Famous  Players  .  22 

Fanny  Farmer  Shops  .  .  26 '-j 

Fleury  Bisscll .  .  ...  1*4 

Do.,  pref .  L’> 


1  50  LOO 
31  24' 8 


8%  3 

fo  7.5 
9018  70 

LS6  MO 
11%  4 


Record  of  the  Curb  Markets 


.*»0e  .  . 

9 Of  lOf 

14  8 

112%  97 

4%  2^. 

12  7 


Ford  Class  “A”  . 

I.'.C, 

U)!i 

15,'li 

Dt*.,  (Mass  “B” . 

Foundation  (’0.  of  Can.. 

11'% 

i2 

i  i 

Gatineau  Power  . 

9 

!’'8 

R*. 

Do.,  rights . 

1 . 11) 

1  00 

Do.,  i.rrf  . 

85 

8  4 

Do.,  prof . 

Gen.  .StfM*!  Wares  .... 

flo'-j 

9.5 

93 

S' 4 

.5 

4'i 

Do.,  pref . 

93 

93 

91 

(Jpudvear  Tire . 

78 

78 

74 

Goodvear  Tire,  prrf.new 

53  Cj 

on’  J 

63'., 

G.  L.  Tapi  r,  \  .T . 

3'^ 

2 

Do.,  pref.  V.'P.  ... 

18 

17 

Great  West  Faddler.v.  .  . 

3 

3  ’ 

Do.,  pref  . 

20 

Greening  W  i»e . . 

1 

ii'« 

Gurd,  Charles . 

31. i 

3' 3 

Du.,  pref  . . 

IOS'4 

Gypsum . . 

:!'» 

3 

Ham.  Bridge,  new  .... 

4*.2 

4'ii 

4 

Ham.  Cotton,  pref 

3K 

Ham.  1  nited  Tbratres  . 

75c 

Do.,  pref . 

65 

Harding  Carpets  . 

3'i 

3 

Hinde  k  Daueh  Paper  . 

iol; 

9 

Holt  Renfrew  Co.,  pref.. 

20 

Hunts  (’’andies  “A”.  .  . 

Do.,  “R" . 

Imperial  Oil  . 

!•% 

9’ 

9 

Imperial  Tobacco . 

13 

131, 

13 

1  )o.,  prrf  . 

7 

Ind.  A^’ceptance  “A  . . 

1.8'., 

LSI,- 

14  D 

Intereolonial  Coal  .  ,  .  . 

1  )o.,  pref  .  . 

.f  0 

120 

Int.  Bronre  Powders.  .  . 

16 

IK*, 

1  >0.,  prrf  . 

25 

2.5 

Int.  Coal  ^  Coke  .  . 

30i' 

25c 

15%  6 

lO'-s  9 
6  00  1  00 
97  7!) 

10.51.;  90 

10%  4% 


10%  8% 
107%  108%  106'.; 
8%  2% 


.50f  1  00 

63  70 


Inter.  Metal  Ind 

1  )o.,  pref . 

T)o.,  “A'*  pref. 

Inter.  Milling,  pref . . 
Inter.  Nickel  ... 
Int.  P.  tfr  P.  prrf  ,  .. 

Inf.  Pete . 

Inter.  Power  . 

Do.,  pref . 

Inter.  I  tilities  "A”. 
Do..  “B” 

Jamaica  Pub.  Service 

f>r.,  pref . 

Kelvinatnr . 

T.ake  of  Woods  .  . . 

Do.,  prrf  . 

Lang  &  Sons  .  . . . . 

T.aura  Fecord  . 

Legare,  pref  .  .  . . . 

Lindsay.  C.  W . 

Do.,  pref  . . 

Loblaw  “A” . 

Do..  “B” . 

Loews  Theatres . 

McColl-FrontenaC 

Do.,  pref  ,  . 

McKinnon  Steel  ,  . 

Do.,  pref  . .  . 

Maple  Leaf  Gardens 

Do.,  pref . 

Maple  T^eaf  Milling  . 
Do.,  pref . 


103%  100 

104 

115  114’ 

35%  8.5’ 


Do.,  pref . 

28  ■ 

28 

25  ■ 

-  I’l 

Mitchell  Co.,  J.  S . 

47 

Do.,  pref . 

112 

Monarch  Knitting  . . . 

3 

Do.,  pref . 

7.x 

Montreal  Cottons  . 

60 

Do.,  pref 

118 

118 

Montreal  L.H.  4r  Power. 

27'ii 

2T'i 

26', 

-  I>4 

Do.,  .'Pf  Notes  .  . 

80 

4'.''? 

—  '5 

Montreal  1>oan 

L5 

Montreal  Telegraph 

SO 

30 

Montreal  Tramways 

50 

506* 

•! 

Moore  Corp 

46', 

46' ■; 

'll 

—  2 ’4 

Do.,  “A ’’  pref. 

I  ’e.,  “B”  pref.  . 
Muirheads  Corp  .  . 
Do.,  pref 

National  Breweries 
Do.,  pref 
National  Grocers 

Do.,  pref . 

Nat.  Steel  Car 
Nat.  Sewer  Pipe  ‘A  ’ 
Niagara  Wire 
Noranda  Mines 

North  Star  Oil . 

Do.,  pref  . 

Ogilvie  Flour 
Do.,  pref 
Ont.  StWl  Prod 
Do.,  pref 
Orange  Crush 
Do.,  pref 
Ottawa  Electric 

Ottawa  Car  . 

Ottawa  L.H.  4^  Pwr. 

Do.,  pref . 

Page  Hersey  Tube#  . 
PauUpac  Oila . . 


•  Aluminium  Ltd . Iio  lio  107  ^3  2'>9  H') 

Do.,  pref  .  120  120  117  -  3  25  .  1‘25 

I  Bathurst  “B’*  . 2  :o  2  50  ....  136  .5  ni 

Beath  Co.,  “.A'* .  5  .  .  ‘2  .5  .* 

Beauharnois .  n  .  6 

*«-T^oo  Do.,  new . .  9%  !•%  9*4  %  17M  10 

$7.00  Belding-Corticelli .  80  80  ....  1  97 

•  Do.,  pref .  127  . 1‘24  1‘27  1.50 

B.C.  Packers  .  12'4  12%  ..  _  ‘-O  ..  18- 

Bright  Co..  T.  t; .  4  .  6>.^  6' 

'  Calgary  Power,  pref  ...  102  ....  ....  101  104'. j  102 

aa  I  Can.  &  Dom.  Sugar  .27  27  26  —  I  3.55  3,» 

AAL  Can.  Bud  Brew’cries,  4%  4%  ....  12'1  6 

$l  00b  j  ^Ifclting  ...  37  37  36  _  135  40 

Canada  Paving  pref  25c  ....  2'h-  ‘J-i 

- .  AA  ;  Can.  \  inegars  .  7‘j  8  7%  ....  130  12 

V  99  Can.  Starch .  9  ....  7  9 

♦  1  Dc  pref  ...  107  10H  110 

k'an.  Induptri.'-I  "B"  .  20,-.  •^o:,  1R!>  —I.",  100  -jl.-, 

I  Do.,  pref  ,  ,  .  176  176  170  ...  4  177 

*  AA  Can.  (Jer.  Investment  8'|  8%  7’;  —  %  115  9' 

|.S  00  I  Invest.  Trust.  20c  2  h*  -50'  30c 

I  C.  L  Trust,  pref. .  18  .18  13  .  10  IH 

AA.  >  t'an  Light .  12  13  -1  ino  20 

I  Canadian  Marconi .  95c  95c  H.'x:  -  lOc  cOO  I  .»o 

-9  Can.  Nor.  Power,  pref  .  95  97  ...  5  .  .  Ill' 

$2.o0  I  p,  p.  Invest  .  .  .  .  3.5c  .50c  10  .  .  12* 

Do.,  pref .  ?'g  2  s  •  %  70  . 

' I  Can.  \  ickers .  3  .  2  '^  6' 

;  Do.,  pref .  15  15  13  >  2  30  ,  .  2'’ 

!  Can.  Westinghouse.  ...  46  .  .  .2 

;  Catelli  Food  Prod .  3%  •  7’.^  0  18 

a.7  00:  Do.,  pref  . /*%  9%  9%  %  120  14' 

I  City  Gas  A-  Klcitrir.  .  r.Oc  ...  ,  100  IJIO 

I  ('ons.  Sand  A.-  Gr.,  pref..  75  ...  ,  75  90  7  * 

,  i  (daude  Neon .  10c  ....  5  20  15 

A’’’’-  Com.  Alcohol . 1.80  1. HO  I  75  —5  70  ,  3  55 

•  •  Com.  Ab’ohol,  pref  .  .  6  ....  .  5%»  7' 

A''^*  Con.  Div.  Fee .  8  ...  I  8  10 

-aI*)'-  Do.,  pref  .  X  .  8  11 

oOe(b'  Cons.  Paper  Co^p  .  3'-,.  3'g  3  '4  8310  6L 

•  ■  ('ons.  Press  Ltd  3*4  ...  3'4  ^  10 

•  •  •  Corr.  Paper  Bov.  pref  40  , .  ....  ....  30  -tO  (*•■< 

Oowii  I )em.  Dll  1  %  . .  .  •  •  .  •  1  ' »  3 

-A C’ellie  Knitting  ...  1  GO  ..  ..  ...  ...  ‘J  ;  '2  >0 

Cub  Aireraft  .  .  .  !  Oc  .  .  ...  ...  HOc-  1  oO  1  00 

l)avidA  Frerr  "V .  10';.  10'4  12  19 

•A  AA  David  A-  Frere  *'B’ .  2%  ‘2  ‘I'j 

12  a51  Dehav  Hand  Aircraft  10  10  7  -  .3  100  1. 

Du.,  pref  .  75  75  .  !0  .  12 

idshcrMeel  .  j  '  -  I  '  '*  •}  ■ 

^,'*^1  Du.,  pref  .  15%  ....  ....  10  I*  C''. 

D'*' I  Dom.  Engineering  28  ....  .,  .10  11 

I  D<‘ni.  Oilelolh  .  29’  ;  .  29  3., 

I  Dom.  ^  ouare  .  1*4  .  .  .  ^  ^  I  '  '2  t  1 

I  Donnacona  Paper  "A"  5  5  4';;  ’ -103  10 

Do..  “B  '  .  4'.,  4'.  t'»  %  110  8% 

$«,  OOP  I  Hairirs,  prrf  .  8%  K  8  . 

i  Last.  Kootenay,  pref,  7  .  7  lo  7 

$1.00)  |.’ipi%j  /xirernft  •’ %  .3’s  1 117.» 

■  •  Fairchild  Aircraft  2‘.*  2  ;.  2%  %  3..0  ^ 

.  For.  Pow.  f-ec  .  I.’c  20 

i  Fraser  Coy'^  ...  8  8  7  5  .  ,  .29 

I  Do  . \ot.  trust  .  .  8'j  8*4  7%  I  s  80.5  2’'^ 

lOc  piriman’"  Ltd.,  pri  f  ...  11  ....  .10  1*2 

:  Millcrest  Collet ics  •  2’c  .  ‘  ““ 

•  1  )o. .  pref .  2  _  . . . ,  ...  2  ‘ I  I 

i  Honev  Dew  new  17'..  17';.  11%  ....  5  2* 

87 J)0  .  Huml>or«lone  Fhor  l.“»%  Lj  3.i  18 

'  Ilydru-Fileelrie  .  2'-  “4  i  \  2% 

Int.  Paints  2  ..0  2  50  2  00  %)c  2  *  3  .>0 

i  1  )u..  pre  f  .  L5  13  %  29  IS 

I  Intercity  Baking  2  *«•  20  :’6  .’«» 

*•  /sAii  !  lulerstale  Uoyalt.v  .  *  ...  . 

»  IJUf' I  Langley  Ltd.  pref  L*  15%  ....  -r  *!’! 

$1  OOij  [  John  T*.  A.  P  9*,  !''4  .  .  o  L' 

I  Lake  Sulphite  Pulp  7..«-  .  70  "O  2  'JO 

'  Do.  pref  .  .  .16  16%,  .  ’  ' 

.  Melcher.s .  I  00  1  ‘25  i  2  „•  216  I  6.» 

Do.,  pref  n%  •>%■  2  3.  <*  •.• 

Mereurv  Mills .  6-^  C%.  I  37  .  .  t>*i 

•  Do.,  pre  f  .  2S  -ON 

Montrt'al  Is.  !*i»vvep  2  -e  .  2  c  -'Ov  *2 

'  Mont.  Kef.  &  Flor.  V  T..  16.  .  .  : Oc  8.  x  %*; 

1  Do.,  pref . 10%  10  .  ,  10', 

AA  '  Mael.aren  P.  A  }*  .  L*  L,  14%  %  160  ..  ,"l  ^ 

99  i  MacKenvie  Air  Ferv  ice. .  I  .  00  1  00  2i*  *  1 

$7  00  Njioruuyii  Air.  3  3  ‘J’-  -.  %.  7.i  9 

•  I  Nova  Seutia  l.iglil  .  86  ....  87 

.  i  Do.,  pref  .  106  ....  .  .  106'  ,:  I'L  . 

$4  00  I  (■),,(_  }',lki-il,  pref  I  '  .  30  1  >  1  ' 

«?  ^*a  '  Polt'n  Mfg  I'J  ‘2  *  J'* 

$1  .  uO  i  1  lo. .  prrf  I  1  •>  1 1 0  1  '2  *  •  ‘ 

V  ^0!  Power  Coi-p.  pr.i  .  ML,  %,%.  1-2  21  . 

9  •'  •  -Jmi  Ib.  f  I';  11'. 

?*«  'b  I  Pro.  in.'ifll  I'rai'Hi  i.rl  (»'.  -t  .‘l.i.t 

$(* ,  00  ;  Mu,.),,.,. )  1  I  . 

KpIian.-eC -a...  H  0.  1" 

117  OOLi  ;  I,,.,  nr.’f  O'.  I, . 

$7  00b  :  f-ol,prl  Mil.-h.  II  •'(> 

Kol,ort  •  !"■' I  132  M'*  L.o 

Itr.i;(r»MHi;.sli..  IliH.ii'  '  '  I’l  t'l  ’.^ilO 

T'J  00  j  sgiiganj,,  UK  :  i  -K^ 

»•>  varma  ni*n,ge  \  .  o  *  .  ,  '■*  I 

,  I>o..  "H  "  ' '  V  .  "  I  » 

$  I  (I  ^  ..ft  (ail.  rnwrr,  jir.  f  101  10 1 '  ,1  II  111! 

1-.:  ""  I  Man,.,  ria.  rruil  U  n  -J  11  10" 

'  Fupcrtrpt  petroleum  40',  1'  4 

0"  I  I'o..  \.r  -Jt  12 

$1  on  i  .'top  A-  .'.bot,  -  •'*  !  ^ 

'  'rba.\rrp.  p.ff  -O  • 

I  'o..  ,..,rn  *1  .  1  ’  4  (•  •* 

>'  00  I'hrifl  Mores  -  00  ...  .  00 

00  :  prrf  0  ,  .  .  H  11  I'J 

In'  T  Pi(n,J  I'url.  nrrf.  ...  I  '* 

JV  00  ,  t  I'llrl  ••.^■■  7  . 

i  Iiu.."B"  .  .  b  ..  .  10 

.'0  ■  I'tiilrO  bof.  o' .  ...  i'.  * 

Int.  1  nit.  ,\?n,isrinnnlH  *' N"  HI  10 

In'.  1  o.  "B''  10  10  '!"» 

Jl  .00  •  .  iipd  I  istilirra  .  70.-  ,-.U  K"  '0- 

$5.00  Walknr\ illo  Brewery  Voe  KOe  I'OO  l  .*J» 

$u  U«  I 

....  Int.— luluriiu  dividend.  •Laical  Bid.  I'bi  Plui  Bonua.  (Arr.)  a  c  el  irrcara. 


NVr.  (int.  r-iwer  I’ref 
Nortli  .VmiTieaii  blev  I’ref 
S.  f.icbt  A  Tower  Com 


luebe,'  Tull.  A.  Taper  Tri  f 
eanOe  Corn  .  . 

flianee  l.rain  (■...'■O  Tref. 
((li.Ttron  T.  L.  Mfil 


*0  00  l|.,ld.  ('or(i.  K-'i  Tref. 

00  j  Honii. 

!  btanOar.l  Knel  Tref 

I  Standard  b'yel  I  on.  ... 

Standanl  O'ube  Gem  . 

!  Stanf'ield'a  1  .Id 

I  Stedman  Bro-,.  Tref  . 

S.itli’ii  Ifnrslev  . 

■rornnU)  Carpet  Com . 

,  Toronto  Carpel  Tref  .  . 

,  .  !  Traders  Tin.  ".A  "  0' ,  I  .ref 

Traders  Tin  ".n'  &  '  ■ 

TratI.  ra  Tin  ".v’  A 
I  I  iiileti  .Amusements  ‘  A  .  .  • 

•  a  AA  I  nited  Corps.  *%" . 

al  I  Tm'nd  Cniiis.  Tl 

y  I  t  nib-il  Tarnn  ra  (  n-np.  '  t'l 
,  I  nited  St, 'el  "  V  '  Tref.  . 

,  \  i,-,,r,..v  Mfs  Tref 

«  ■  Waterloo  Mf;;  N- w  •  "m 
:  Wentworth  Haon.  I  ref. 

*  ,  ■'  j  West  Can.  Il.vdi,,  Tartu.  I  i,  f. 
, ,  1ft  W, 'Stern  Gram  ti';'',  Tief. 

I  Bonus 

W,)ods  Mfn-  Ltd.  I  nni 
..ft  V  ,)rk 'I  radinK  Com 
-tie  I  nan  A 

Hr.  .\mer.  Vs8,-e 

i  Brit.  Mori,  i  Trust . 

ii  ft  ,  Canada  Life  Insuraie  e 

,  ;  Cent.  Can.  l.oaii  *  Savini!- 

•’O''  Commereial  Tin.  Com 

Confederalinn  l.if,'00',  pd 
,,'ftft  (  nnlineelal  l.ife -.JO' ,  inJ 
f  lorn.  Can.  Gen  Ins 
Dom.  Tire  Ins  . 

"  !  Kminre  l.ife  .n,  |id 
j  |•^,•|■lsi■>r  Life  Ohr.,  |id, 

'  lireal  West  Life 

Guaranlv  Trust  Can. 

Gu,'l|>li  A;  tint.  Inv.  'Tar  $.0' 

,  .  t  llalifas  Insuraine 
' "  ;  fluinn  A  Kne  Tully  pd 

*  '  I  mlieria!  I  .ite  , .  ■ 
it, dust  M,rl.  A  1  ru.sl 

l.aiuldtm  1  oun  A- 
,  l.antletl  Bankmtt  A*  t.,>an 
I  .tnitiitri  A  \\, •stern  liusts 
Manuta-.-tUf  s  l.ife 
M„llan,l  Loan  A  Savinits 

.M.eia  .-h  Life  20' „  pd 
Dill  l.,ian  A  I  >,  l' 

T'einiei'  't  rust 
j  Sotereltt"  t.lfe  2 ’,r .  t'd  - 
I  Sterli'iK  'I'rusl 
I  S,,n  I  ife  -V.'s* ,‘ 
r,.’ tnit,,  G,  i<e' al  lissuvante 
"  0"'-  Trusts, V  . . . 

W  ,t,-,l,,o  Tiusts  A  Sa-.  nuts 
Wi'  leii,  \sse,.  Cum 
Weslei  n  I  ..b'  HI'  ,  pd  . 


CORPORATION  BONDS 


106  50  IIP  00  '  ' 

15  on  16  OP  I  3’.  and  3*.  5'y.  1955 

9  00  10  25  1  Bell  Tc’lephunr  5,  19.57  . 

105  00  107.00  Bell  Telephone  n,  19;’0 

Hm;  op  107  .'P  B  C-  Telephone  I',.  1961 
2  2  *  3.25  '  t  algary  Power  .5,  19)*0 

4  aO  6  Op  (  algary  Power  5,  1964 

60  00  61  PP  C.  N.  Power  5.  19.53 

103  00  D.'Ci.  and  L.  P'  y,  194  5 

21  50  25  00  Gatineau  Power  ,  “A". 

"lpO  2.P0  Do  ,  "B  ” . . 

Du..  5.  1949.  Ev.  Wts.  .  . 
19  00  20  3.5  InL  Hydro-EL  1944  .  .  .. 

60  00  63.00  Int.  Power  6,  1955  . 

1  00  2.00  Int.  Power  6,  19.57  . . 

S.75  IP  00  Int.  Power  6%-,  19.57  .... 

102  00  McLaren  4,  1969  . 

,57  00  ,59.00  Mar.  T.  and 'P.  4,  1967 

•JO  M.  If*,  ('ower  .5  •),  19.57 

38  50  41.00  M.  Tram.  5.  1941 

63  00  6!)  OP  M  Tram  5.  195.5  - 

lU  00  93.00  M  'Pram.  !•..  1955 

Ntid.  and  P.  4';’,  1956  .  . 
14  OP  15  00  N’hb  Hn<J  P.  5,  Hh^G 

10  IP  11.00  N’.S.L.  and  P  L  1957  .. 

i;*  UO  Ottawa  P»*we»-  1,  1957 

•»0  50  *’l  75  D«tawa  \  .1’.  1,  1961  .  . 

‘'a  -.0  5  50  Ottawa  \  .  P.  5,  19.59 

2  S5  3  2.5  E  1962 

22  50  23  .’P  .'-aguenay  Power  4'  .',  1966 

23  7  *  ‘2.»  ‘25  Fliawinigan  4''.>,  1967 

*^1  PP  *"1  65  Fhawirigar  1.  il'61 

j  UO  I  I  nite<j  Fecuritirs  5‘;',  19.' 2 

11  3  5  I”  •»*  Winnipeg  K.  “A”  4--5,  196. J 

"  “  1  Do.,  “IF  4-5  1955  . 

.5  25  c  75  liidufxIrliAl 

Mo  1;  Motibi  \  i'  d3 . 

•  "  I  Abililii  to:, 3 

•1  on  r, .  nil  -'"'''rtK  Ta,-.  G.  fi.  T'tfi 

..ft  AtRoma  Sleet  TstH 
I'"'  !,  i.V  Brand.  H.-nderson  (1.  If'M 
ibift  00  .DO  00  Drown  I!i4li 

‘  a  00  I  '  Tanners  4,  l!.,-.t 


•  < '  Cement  1  ’  19.51 

;  (  an.  P.  A  P.  Inv .  19.58 

Inter.  Paper  6.  11*43  .  . 

■  I  Can.  Loco  6.  1953 
'  C.  \  ickers  6.  1947 

'  C.  T*.  .5’  1961  evf*  . 

D.  S  anfl  C.  1956 
,  D.  Tar  4'  ..  1951 
’  Donna'Vina  Paper  1'^,  19.56. 
P.aateri*  Dairiea  6.  1919 
Famoup  Players  1*  ..  1951 
,  I'V'flrrai  Grain  6.  1969.  .  ,  . 

*  Fur.  IV  P  Fee.  6.  1969  ... 

P'riiPer  ( 'o.  6,  1 9.'«0  . 

(L  L.  Paper  5,  1955  . 

,  Int.  C.  Baks.  .5.  1918  _ 

'  L.  St.  P.  5'  ,  1961  . 

Lake  St  ,1.  5.  1961  . 

Manie  1'..,  1949  . 

MeColl  1’,.  1910 

Merixev  P.  5.  1957  . 

,  Mersex  P.  6.  1019  . 

,  M  and  O.  P  1947  . 

i  Mf*nt  D.  i»  6.  1!»18 
\.S.  and  C.  .3'..,  L»68  .  . 

Price  Bri's.  5,  I  957  .  . 

Price  Bn>9.  1.  ’9.57  .$ 

Rest igouehe  6,  1 948 
Rultand  Paper  4'  .  19.51 
,  Smith  11  4‘  1931 

.  I  niteij  Amusi  ment  5.  1956 
I  cited  (train  (».  5.  191H 
i  1  tiiled  (Jrain  (L  L'P* 

j  Western  (iruiti  6,  194!*  . 
Iletil  rotate 
Mex.  Bide.  6.  1947 
j  veadia  Ap.  •%  19*51* 
j  Mo.itrfal  .'3p'^.  %»  1,  I9..1 

■  Quebec  \pr.  5,  19,50 

;  Sherbi'**oke  St.  3' j -195*2 
,  Sr.  ('.  :’-3',.-L  1967 
Wilder  6  !9.>3 
Wind.  114  .  19.53 


I'uwnship  **(  Scarbor^xugh.  9ti%  99', 

'row riahip  *if  5  i»rk  96^i  99*$ 

V  Payable  I'.S.  A.-  Can.  Fund*.  u-Payable  I  .F. 
Funds  inily.  F-'I'rafk'd  without  acciueii  interest. 

«'  (  tin\ ertible  mix*  stuck,  a-lssue  earriea  arrears 

i  cl  inleiest  I 


Calgary  Oils 


Reported  l>y  James  Riepard;sun 
'Quoted  in  eenty' 


;;13  PP  21')  tM)  \dniital 


106  PO  IP')  PP  \ng  (51*' 
62  ))  t’6  ’)P  Brit,  t  'urn 

I  I  PP  13  .0  Bniwi) 

.  7  00  60  Pp  (  iiltiiunl 

310  pp  3‘wV*  PP  t  **mma*nl 
,j  2  •  ‘  *  '  !  C"mPP''l 

.51  OP  .2  t)  t  ufP  P''lc 
IPP  .  0  10.1  PP  I  *ulh«*usie 

I I  (*0  43  PP  1  ’ax  les  P 

8  .lO  1 1  .50  t  vt-  Rpy 


,  Supplementary  Bonds 

SiJpl'l"-d  t*.--  Plaxt'in.  Ch.’rry  \  Co  ,  r..*:..nl. 
.(s  a)  l-*  bruarv  iHi 

>|NreP.ai*coil'-  4  t»r|’or;illoii 
I  lilHx  A  ICeall.v  B  d  xs 

V.-ad'a  Migar  6'‘,  .  t!)  1  9^  10^ 

I  Mg.Ce.d  n.B.  Ry.5'V  .  L’  ■!'  I-  6 
I  Balb’ur  Bb.g.  tC,  .  c\  1-  .{.*  .b 

IK  P.ixxe  t%'  .  1969  9P  IPI 

xUic  I’ulli  6*  .  .  l!*'  0  X7',  M 

xaB.C  Pulp  7  .  19,50  106  IB 

Burns  A  Co.  •»'  ■  .  19. iH  •*-*  •  < 

('an.  Fl.’Cliic  1'  .%,  L'6  !‘t;  ,  !*^ 

Guhinial  Fteam  6%,  19.  4  9  *  **, 

1  nie  C‘'a!  1'  %  19,  2  lo!  loi 

Fc*>lt.  Inv.’l'  .  .  I9..2  ;•  1  9( 

I  *,trn.  ^  *iuare  1‘  ,  .  I9..9  -'8'  61 

*  I  ..tn  W  f'Uecs  6^.  ,  l!».':i  9.*'  ,  I  5 

;  vlP'x.len  Pap.T6%.  in-'  99  IPI 

*  Du'lb  ^n  Pax  i;'g  .  IV.,.*  :  I-  ..  ^*1  .'1 

Galt  Brass  5^.  .  19  .*)  ex.  »ttv  t  * 

Gen.  B-'‘rk  Ib'tel  3'”,  .  F*.'!  2)  .  2  ' 

<;en  FtiTl  Wares  \C,'  D.'J  98  IP) 

■  Gm.frey  Ib  alt.v  '1%.  P’  2  W.  >..  V*  .  3 

*  Gr.-at  Lakes  Power  1%%.  19.16  9h  loi 

(ircat  1  .akes  power  P'.x  ' 

tireat  W'e.st  Fa«ldlerv  6  Pi-I*!  HM*'  •  lOi) 

ot;urn«’.v  Foun-lry  5'  ,  .  P*P'.  6  .'  ,  6H 

(.vpsum  1  'UP'  A  A .  -I •  '  ,  .  P’ 18  ».  9H 

'  \\'Jxv..\UVroo.CoUo:.C.\\>.>.>  IPl'  lo:: 

'  Ham- BvdV'D- b  i.  P»’'6  99'.  lu'j 

Ham.  Cotton  1'^'.  .  19- P  D')  U)3 

1  .'Indunt  \c*  ept.  1  ,  .  19.  2  83  e., 

xlMv.-Ht.  PoM.i  A  '-ha-**  5%  .  P-4  .  ol'..  .  :j 

'  K tog  l-'i^ a"«l  H otcl  Pi,i!*'ll  I  *  •»  *' 

'  King.'tun  Elevator  6'  .  .  P*  P  D  •  IPV 

M  Lei!arr6'.  IMH  Xu  .  h" 

LomI  Nelson  1,  .  PM.  1»%’  • 

L.iwer  St.  Law.  P**wer  ,  .1!)...*  98  lu* 

*  I  Man.  Fug  I  .  I  '■'■»'*  9  I  9' 

'  Maritime  Vile.-.  1  .  .  .  P'  *•  !  ^  * 

*  Ma^'sex- -Hams  1  % ^,  .  l!'.  1  ')  1  )  ; 

'  !  MeCoi-mirk'**  Lin.  1  .  P'  2  "6  !n 

Me(5>rmh^k’s  Ltd.  I  .  P.t-  19.* 

Mercury  M  ills  ■  .  p'-'  '  91 

t.NI.A  O*  Pape*  Nex'’  'Wlienis.  '  .1  L 

■  Moiry*  Ltd.  <C,  .  P‘53  .' * 

M-im,  Uanker^  ,  P'3)  ■  L*o.  1  '*  !* 

Ootaru*  Building  3'*,  .  1  M  '  .*t  :.i 

'  .vProx  incia)  Paper  5  ' .  I  ■  1 .  P*  >  I  o 

RMiancp  Grain  1 '  P6’'2  •,> 

i  Uud-lv,  E.L.  6'  .'V  .  PMx  19) 

'  '  Ft.  Mairice  4%  '*^  1979  100  :  tu: 

'  cSi'awinigan  3%;'*,,,  P*1  •  lOi.p  ,  lu*. 

'  i  Silxerwoo  I  6'":  .  P'66  '*.•  *  ' 

'  i  Sinipso  tN  Lt  i  .  1  %  r .  19  >1  pn '  .  )  u* 

I  sterling  Coal  6'',  .11'  9/  :  lut 

Stop  Shop  O'*  ,  P' 1  /  61'  .  (i 

'  i  nited  Corp.  5%.,  19. *3  )Fr  91 p 

T  nited  Towns  Llec,  rC;  ,  P*.,8  'Mi 
xW’eat  Ca*>.  Hydro  6%.  P'-.P  lPP''t  ip: 

'  AVindsor  Essex  A  Lak^'slor**  Rly 

6%.  19.59  F  2»%’  ;i*. 

;  MiiBR'IrAl  Koiidv 

1  City  ..f  W'intLo'  1'”%  .  P‘75  .  1,':  p 

'  ( Mt.v  (d  W  indp**r  2%  ,  L<7.'  .i3‘'|  .( 

i  City  of  W'in*iv.or  3%'%,  197-»  7!P  »  Vt 

’  ^’il  V  of  W  iMds»*r  4''t ,  197  >  .  85  hi 

1  Town  .  ..  27%  3( 

Township  of  Ea.st  ^  ork .  97  lOt 

'PowDship  of  bandw'icli  E .  10%>  H 


f  vt.  Rt»y 
I'lretitone 
Founcat  lo't 
( ih’bc  Rux 


Mdl  Cltx 
M*..i*>l 
Men  Roy 
Nat.  P.  * 

( )k.ilia 
,  I  P^.illi).^  P 
Prairie  R 
Red  Crest 
Richlt«‘bi 
Roy  (din 
Rovalil** 

1  Fnafc  R. 

j  Sf»o*)M(*r 

'  Spy  Hilt 

I  ’^ijesi  t  (  ) 

I  Three  Pt 
I'ljrner  \ 

)  r-il  Gil.s 
\  uh  at) 

Brn 

W5‘sUla'ik 


FimjI  lii'L 

. . . 

Leth.  P 
Mar  .Ion 
.M.ini-'ou 
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(‘ompihsi  by  M.  Kiudcr  A  • 
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Stop  advertising  and  you 
let  your  business  run  on 
momcntuin,  and  inomcii 
turn  is  a  gradual  move  to¬ 
ward  a  dead  stop. 
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Week  1941  1819 
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1.421.000  H.144.0UO  12.600.000 

2.400.000  1 4.936.000  .1  7,2^7.009 
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MORE  FACILITIES 
ARE  REQUIRED  AT 
MARITIME  PORTS 

Volume  of  War-Time  Shipping 
Increased  Under  Winter 
Conditions 


GOVERNMENT  INSPECTION 


Members  of  National  Harbour 
Board  Consider  Plans  to  In 
crease  Berth  Capacity — Ton 
nage  Lost  to  U.S.  Ports 


Special  Conrspondence 

Haiut  John.  —  Uecansc  of  the  Ire- 
niendons  demand  on  the  harbour 
facilities  of  Saint  John  and  Halifa.v 
especially  now  that  the  St.  Law¬ 
rence  route  is  closed  for  the  winter 
the  providinj:  of  additional  facili 
ties  at  both  ports  as  Muickly  as  pos¬ 
sible.  was  indicated  by  members  of 
the  National  Harbours  Hoard  who 
recently  visited  these  national  ports 
on  whose  efficiency  so  much  de¬ 
pends  for  the  .shipping  of  war  rup 
plies  overseas.  Membt.'rs  of  th-.: 
Hoard  who  visited  Halifax  and 
Saint  John  xverc  H.  K.  Smith,  chair¬ 
man;  H  J  Roberts  and  Col.  K.  .\ 
Hubiic;  also  Chief  Engineer  Cam¬ 
eron  and  Traffic  Manager  W.  C. 
Perron. 

Mr.  Smith  staled  that  one  of  thr 
main  objects  for  the  \isit  is  to  in¬ 
vestigate  berthing  facilities  with  the 
endeavour  to  increasM  them.  Stat¬ 
ing  that  traffic  ami  cargo  now  {niss- 
ing  through  these  ports  is  but  a 
rmall  part  of  what  xvoiild  be  going 
through  in  a  year's  time.  Mr.  Smith 
said  that  "without  the  great  por':- 
of  Halifax  and  Saint  John.  Cauada'.- 
war  effort  would  not  be  fully  com¬ 
plete." 

Keconl  Export  roniingo 

While  the  Hoard  members  were 
at  Saint  John.  T.  C  Macnabb.  gen¬ 
eral  superintendent  of  the  New 
Hrunswick  division  of  the  C.I’.K.. 
stated  there  are  not  (  nougli  berths 
here,  from  the  standpoint  of  tin- 
railways,  adding:  "We've  ne\er  bad 
so  much  tonnage  as  wo  ve  had  thi.- 
winter  for  export."  He  cited  figtire.- 
lo  show  the  vast  amount  of  c.irgo 
in  cars  waiting  to  be  loaded  on 
.ships. 

At  this  port  the  members  of  the 
board  were  in  agreoment  with  rep¬ 
resentatives  of  the  Cominon  Coun¬ 
cil.  Hoard  of  Trade  and  shipping 
interests  that  there  is  a  "bottle¬ 
neck  "  here  because  of  tiie  laik  ol 
::ufficient  waterfront  tuciliiie.s  I" 
handle  the  trenieiidous  amount  of 
cargo  that  must  be  looked  aftei. 
following  discussions.  Col.  Dubue  ; 
said,  as  regards  the  situation  here, 
that  "it  seems  to  though  the  solu¬ 
tion  of  the  problem  is  to  liace  U: 
lighterage  .system  ot  haudling ' 
cargoes  on  a  tremendous  scale.  A- 
hcavy  as  the  traffic  is  non  it  goinc 
to  be  considerably  more  so  ue.xt  win¬ 
ter."  He,  added  that  improxt  minis  ■ 
to  the  port,  as  ontlinid  by  Ma\oi 
Wasson,  would  probably  be  lui  riid  ' 
out  eventually,  but  that  ili*-'-  war¬ 
time  emergency  made  it  not  feasible 
to  do  so  at  present. 

.'lore  P'acilitics  Wanted 

-Viuong  these  suggested  improvi- 
ments  was  the  providing  of  pas 
.-enger  ami  immigration  faciliti‘=s 
liere,  as  tho  [lort  has  been  witlioni 
them  since  tlie  old  lerininahs  w*rs 
destroyed  in  tho  fir.-t  of  ifi;:  I  wlo  n 
they  were  not  rctilaccd  in  the  now 
const r'Jct ion ;  also  iho  reconsirm'. 
lion  of  two  large  docks  on  the  east¬ 
ern  side  of  the  harbour,  for  which 
the  Canadian  .National  Kaiiwa,\. 
whose  elevator  is  iminedia"  iv  ad 
.lacent.  ha.s  e.xprossed  a  iiariicnlai 
need,  as  well  a-  other  additional  | 
wiiarves  on  the  ca.'i  sid'  id  th  . 
I.iaibodi.  .-\s  |eg;nds  llie  iwo  ma.io!' 
berths,  the  work  of  recom-i  niei  nui 
h.id  bun  pianiud  and  was  read>  ta 
proceed  wjiji  win  u  ilo'  war  biolo 
out.  Had  the  woik  lie<  ||  .-lai'f.;! 

Iheii,  they  would  (d'obabh  In  ahoiii 
riady  toi  use  by  now. 

Shipping  men  .tre.-Md  ih-  luaMit 
need  lor  more  berih,-^.  urn-  said 
tlieie  i.s  no  n.-e  in  gfiiina  Micph'  . 
manufactured  in  a  nnny  and  .‘iii 
to  the  seaboard  in  a  hniry  if  iln  -.  | 
are  to  be  held  up  tor  a  eonsbb  r-  | 
able  time  tot  lack  of  sufiieirm 
bamJIing  aecommodaiioii.  \' <■  m  id 
more  doeks  here,  more  faeiliiie. 
Large  Mims  are  liejna  i.\pend‘d  'mi 
the.  war  effort  and  Hii.-  poit  t  a  I 
most  import.'ini  link  in  the  wai  | 
effort,  , 

Traffie  tioing  to  I  .S.  Ports 
Another  shipping  m.an  sail: 

"There's  no  dde-i  ifio  bni  iliai  were' 
in  a  jam.  Shi)>s  are  Ion  ing  to  w  ait 
outside  because  iheii  aie  no  berths 
to  take  care  of  tlKin.  'I'raffo'  i.s 
going  to  I'niteil  Siaii'  ports  iloit 
should  he  grdng  throuadi  here." 

.'s  regards  the  labour  situation' 
at  the  water  frijilt.  tronneiloi  skal- 
ilig,  who  i.  iifestdi  lit  of  th*-  New: 
Hrunswii'k  Trade;-  aipl  L;)bou’'| 
('ounidl.  raid  that  "the  labo'ir  ea- ! 
paeitv  i-;  here  ;nid  we  want  tire  op¬ 
portunity  to  use  that  laboijr  to  the! 
tltmost.  He  pninti  d  I.njt  I'nere  are 
no  leMrietion,-  sm  labour  here,  a*  I 
long  as  there  js  woirK  available  and  i 
that  It  IS  not  a  elond  ?  hop 

Comnientim.  on  itie  situation 
editorially  "The  lAeiun;;  Times-; 

rrlobe  '  here  ;aid.  "'the  '(uesUons  ‘ 
that  were  rais'd  are  tod.  those 
which  concern  '-'.Tint  .loim  alone  | 

.  Of  course.  Ho-  presMjve  eip  the 
port  facilities  here  could  not  have 
fieen  foreseen  a  f'  w  no.inths  ago, 
but  they  are  too  apparent  at,  this 
time  to  he  open  to  dUfstion  Not 
only  does  the  local  situation  e.all  for 
new  and  up-to-date  fariltiies.  but; 
every  possible  reform  should  be  in-  ; 
troduced  in  the  wav  of  modern 
equipment,  ample  lighting  faeilittes 
and  whatever  else  goes  to  eontribute 
to  the  smooth  working  of  one  -if 
I'anada's  leading  seaports."  .and  it, 
rails  for  prompt  action  in  the  mat-  i 
ter  of  fullv  equipping  this  port  to 
meet  anv  demands  vvhich  mav  be  i 
pj.3de  upon  H  in  future  '  I 


CANADA  PERMANENT 

Mortgage  Corporation 

Economic  Life  of  Canada  Reviewed 


President  Points  Out  TJiat  Ordinary  Rules  of  Business  Forecasting  Do  Not  Now  Apply  —  Says  Rising  Indices  Offset  by  War  Needs— 
Urges  Rigid  Economy  Both  as  Public  and  Private  Virtue — Joint  General  Manager  Notes  Improvements  in  Mortgage  Payments— 
Agrees  Mortgage  Loan  Needs  Must  Give  Way  to  War  Demands  for  Available  Money  —  Sees  Greater  Real  Estate  Activity— 
Asserts  Adequate  Supply  of  Houses  for  Rental  a  Surer  Way  of  Preventing  Rental  Inflation  Than  General  Rental  Control— 
Discusses  Wheat  Problem  and  Western  Economy. 


PnESII»E>rS  ADDRESS 
Addrchsinir  the  Annual  (ieneral  .'Irct- 
ine  of  fho  Shareboldrrs  of  fbo  Can- 
atla  rerniancnt  'lorfuacp  ( orporn* 
fion,  belli  at  Ibe  Head  Office  of  llie 
t  nrpprafion  in  Toronlo  on  Jauiiary 
Jdfb,  .Mr.  1'.  Oordon  Oilier  hoiil  in 
p.i  i1 ; 

It  is  n'vt  mv  intention  to  diFcu.'.s 
.tt  anv  length  the  statement  to 
which  you  have  just  listened,  or  to 
enter  into  any  exhaustive  or  detailed 
review  (if  conditions  in  Canada  dur¬ 
ing  the  past  year.  The  war  has  been, 
and  will  continue  to  he.  the  domin¬ 
ating  factor  in  our  business  and  na¬ 
tional  life.  Expenditures  for  war 
purpo^'cs  have  been  large,  and  will 
hp  larger.  The  ordinary  process  of 
forecasting  the  immediate  future 
from  Hie  immediate  past  no  longer 
applies.  It  IS  not.  and  for  some  time 
will  not  he.  "business  as  usual,  or 
even  life  as  usual." 

Oil  the  one  hand  you  have  a  pic¬ 
ture  of  greater  activity  in  almost 
cAcry  department  of  businc.'-.''  —  in 
mining  and  mineral  itrodiiction.  in 
manufacturing,  in  eonstruciion.  in 
railway  operations,  in  mercantile 
I  oneerns.  Itulh  wholesale  and  retail, 
ruemployruem  figures  were  the  low¬ 
est  on  record,  and  the  physical  vol¬ 
ume  of  business  rose  from  an  aver¬ 
age  index  figure  of  121  at  the  end  of 
I'lJO  to  an  average  in  I04ti  of  Ho. 
Tile  wheat  crop  was-  the  second  lar¬ 
gest  ill  our  history,  and  the  income 
from  agriculture  approximately  $11.- 
fion.imi)  greater  than  in  the  previous 
.tear,  tuid  ihc  highest  siuee  The 
total  volume  (jf  our  foreign  trade 
showed  an  in'  rcase  of  approximate¬ 
ly  37  per  'cnf. 

Rigid  Efouonty  >eede<l 

Tran.sitions  of  this  kind  arc  tiol 
I'ffeetefi  without  some  dislocaiions 
and  disturhauecs.  There  is  another 
(ulumu  in  the  ledger  .sheet  and  it 
i-ouiuins  su'h  items  a.s  these  —  ilte 
loss  or  p.artial  loss,  temporarily  per- 
It.vp  of  foreign  markets,  large  pur- 
V  hase.s  abroad  to  meet  the  cxiraor- 
diiiarv  demands  of  the  war  with  a 
'■'111  vc'iucnt  shifting  of  trade  hal- 
ani'C.',  and  ibe  need  for  stringent 
I  egnlai  ir.ii;.  aoverninu  foreign  ex- 
fX'han:'’  and  hu,«incss  genertill,'. 
ri.sing  taxation  and  heavy  borrow¬ 
ings  I')  bridge  the  uaii  between  nor¬ 
mal  rcvciincs  anti  abnormal  exiien- 
tliinrcs.  and  a  call  for  the  most  ricid 
ei'iinotn.v  on  the  iiari  of  itn  indivi- 
diial  citizen  and  the  invcMmeni  "f 
his  savings  to  inc  extreme  limit  in 
W  .ir  fiav  inus  t  erl ifit  ate.'-  and  W  ar 
fiond'.  ThCoc  iltinss,  liovvever.  arc 
not  peculiar  to  oursolvc,-.  It  i."  prob- 
ably  true  lotlay,  and  will  be  true, 
iliai  wc  shall  suffer  !c;--.s  and  gam 
most  from  it  all.  In  the  meantime 
iliev  add  I"  the  number  and  niacni- 
tude  of  onr  bn.smes.t;  problems,  but 
wc  accept  them  Cncerfully  with  this 
''jnditioti.  that  where  I'estriction? 
are  inipivcd  they  should  he  admin- 
Ksfered  for  "ne  purpose  only  ,  to  help 
win  the  war.  and  rigid  economy 
should  bp  regarded  not  merely  as  a 
private  hut  also  as  a  public  virtue. 
.'vtatPinent  Vrrj  Satisfactory 
Having  regard  to  these  conditions, 

I  think  it  may  fairly  be  said  that 
the  statement  vvhich  has  just  been 
presented  to  you  should  be  received 
with  general  sat:.sfaction.  The  Net 
Profits  for  the  year  show  an  Increase 
over  1?3!4,  and.  after  payment  of  the 
usual  dividend  and  writing  $100,000 
o.ff  Office  PremiBCB,  vve  transferred 
to  tax  and  real  estate  reserves  a 
total  of  1200,000,  and  carried  for. 
ward  in  our  Profits  and  IjOM  Ac¬ 
count  'a  credit  balance  of  $400,000. 
Principal  repayments  on  mortgages 
and  agreements  for  Bale  were  the 
heaviest  in  many  years,  and  the  cor¬ 
responding  Item  In  the  Btatemeni, 
shows  a  reduction  of  approximately 
$1.800, offi,  while  on  the  Itablllty  eldu 
there  has  been  a  substantial  reduc¬ 
tion  in  fc-'erllng  debentures,  due  to 


the.  cause  which  I  have  alicady 
.sliileil.  I'eitosit  withdrawals  weic 
lyiu.sually  heavy  to  meet  the  dc- 
mand.s  of  war  litan  inirchases.  hut. 
de.‘-.]iite  that  fact,  our  liquid  ptisiltoti 
at  the  end  of  the  vctir  was  luat 
tkally  uudiaiiged. 

I  IRST  VM  E-rREMDEM  \.M> 
lOLM  (.E.MiRVE  MAA  At.f  RN 
ADDRESS 

J  lio  I  irel  '  ice- President  and  Joint 
t.eiieral  Mauuger.  Mr.  John  A.  Row- 
lainl,  h.t\,  alstt  atMreesed  Iho  meet- 
ing.  auti  said  in  part: 

I  .shall  not  attempt  ti>  discuss  al 
any  length  llu-  .Anuiiai  Siatcmcul 
which  has  just  hceu  prescuted  to 
you.  hut  .shall  rather  confine  myself 
to  a  few  general  comments  vvliieli 
1  hope  may  prove  to  be  of  iiilercsi. 
A'ou  uoed  hardly  he  reminded  that 
in  limes  like  these  .'i  htisine.ss  sudi 
a.s  ours  is  not  vviUioul  ils  problems, 
and  in  that  respect  the  year  ptio 
rau  true  to  form.  The  results  of 
the  year's  operalious  were  not  .spec¬ 
tacular.  but  I  Ihitik  wc  are  all  agreed 
that  they  wore  not  tinsatisfadoi  y. 
Generally  speaking,  morigago  pay¬ 
ments  were  good.  That  staleiueuL 
should  be  iiualified,  perhaps,  iu  re¬ 
gard  lo  the  Prairie  Proviuees,  where 
the  normal  programme  of  collec¬ 
tions  vvas  thrown  out  of  line  by  the 
difficulties  cncouiucrdi  in  market¬ 
ing  the  crop.  In  Saskalehevvan.  for 
example,  the  deliveries  of  wheat  tip 
to  the  Gist  Iteeenibri'  were  approx¬ 
imately  ."ik.qno.oon  hushels  below 
those  at  the  end  of  Itccenihcr  in  the 
previous  year,  ihoimli  the  imp  wa.s 
almost  lo.ooii.iiiio  hu,=hels  liircer  In 
addition  lo  that,  oniv  a  small  pot- 
lion  of  the  proceeds  of  tlie  early 
deliveries  was  aiiplled  eiihei-  <in 
i:rop  sliiire  ncreenieni.s  or  inortga;;e 
Iiaymenis.  The  re.su It  wa.',  that  the 
eolleetion.  from  the  ihree  Hrandies 
in  iho.se  provinces,  as  of  the  illsi- 
I  teeeiiiher,  were  sub.sla nt la lly  lower 
than  in  P'GIt.  It.  wa.  a  lase,  how¬ 
ever.  not  of  los.i.  Inn  of  po.-tpone- 
ment.  Paynienis  whi'h  in  ihe  or- 
‘l.nary  (onrse  would  have  been  nmde 
in  the  do.sini:  months  '.f  ihe  vrar 
were  carried  forward  into  the  en 
.'•ijinc  .'ear,  and  we  are  imw  re.  riv¬ 
ing,  and  .--hall  eontinne  I't  rcerivr 
for  some  rinnitli.s  to  lonie,  a;  cram 
deliverie.s  ran  be  made,  ptiymenia 
which  proiierly  he|on~  lo  IMn,  anrl 
which  would  normally  have  been  in 
rinr  hands  ami  reporinl  at  ih"  end 
'if  I  lie  year.  It  is  run  loo  mur  li  to 
say  that  when  ifie  whole  simv  has 
been  completed  the  re.sult.s,  even  in 
iho.se  Hranehes.  will  he  in  hartnonv 
with  our  general  rxperiepee.  In 
.spite  of  all  that,  however,  our  re¬ 
payments  on  aecount  of  principal 
were  substantially  in  exces.s  of  those 
for  lOGr-. 

"nr  Needs  I'umi'  first 

The  total  volume  of  new  hian?  fnr 
the  year  was  substantiallv  hehjw 
that  for  the  previou.s  yeai',  and  for 
obvious  reasons  vve  must  expect  that, 
for  a  time  at,  least,  our  lending 
operations  wdll  bo  somewhat  re¬ 
stricted.  .Money  which.  In  normal 
Umea,  would  bo  available  f'lr  luort- 
gaze  lo.aii.v,  will  ho  tcunlreil  for 
other  pni'itoscB,  ainl  vv)  mu.-<i,  ni,  nil 
limes  m.alniuin  u  nirong  (,.isli  po.«l. 
Hon  lo  moei  tho  Incroaccd  ricmaini^ 
which  wilt  bo  ittndo  upoit  oqi'  fii'ids. 
Even  i'ostdonil«l  building  will  Imvii 
to  give  way  to  ll'.n  t  tipfu  loi'  t  iflliiei 
upon  labor  and  nminriai.-i  o,'  .mliia- 
trlal  and  war  conolruci irm,  L  !.(  in. 
loreBLiflfe  to  note  thr.i,  wiiilc  ,m  PH  j 
the  total  valuo  of  iuilucirrhl  mm  war 
coUBi.ruclioii  vva-i  four  i.iue;  iresier 
tham  ill  l&.llt,  Iho  ricurc:',  tor  ie;u 
(lential  buildint;  wero  pi ai  i .fi.ity  on, 

( hangcit,  Tiiir,  of  toiii-;i-,  ,,  ,,  icm 
jtorary  .xiiuo;.o!i,  imi  ,,  ,,  m.f-  imib 
wiiieit  we  iiHt(  i<-  iKi.oii  i.rm  wii.eii 
Will  govern  tiic  opr  re '.mi  or  our  im.-i 
pesa  until  tue  Piiangr  m.iHc  i  mny 
be  aseumed  from  i.h;  ■  i  i.-.i-  sirefidy 


>.nd.  our  ucvv  loaning  under  the 
.National  Housing  Act  was  siibslan- 
iially  reduced  both  iu  number  auil 
amoiiul.*  Imlecd.  tlm  maximum  loan 
mutnitleti  under  tlie  aef  in  H'l't  vvas 
Miiim.  You  will  bo  iuleresied  to 
knovv,  Itowever,  that  the  recoril  of 
,  iitisfaelory  lesijHs  from  tills  l.vpe. 
of  biisines.;  dtiriiig  the  p.ist  two 
'(■tils  is  .'■Jill  maiutaiiied. 

Real  Estate  Aetivitj  (irralrr 
i.iu  the  other  baud,  there  is  cvi- 
deuce  of  greater  .octivily  iu  re.il 
(Slate.  The  item  of  properties  on 
baud,  whieli  appears  lu  the  state¬ 
ment,  is  .smuewlial  larger  lhau  last 
year.  This  is  au  item  which  vve 
Would  like  to  sec  redneed.  It  is  not 
that  it  reitrescuts  a  dead  or  unpro- 
duetive  asset.  Quito  the  reverse,  hut 
it  is  desirahle  Iliai  vvbcu  properties 
come  on  hand  iu  the  operation  of  our 
business  they  should  returii  as  soon 
as  iiossiblo  to  privalc  ovviicrship. 

I  he  ."igus  are  unmistakcahle  that 
lh('  mov  ement  iu  I  Ills  direction, 
which  has  been  loo  lung  ilelayed 
and  which  in  the  national  interest 
.•should  Ite  eneoiiruged.  is  develop¬ 
ing.  One  of  the  greatest  henefil.s 
that  lan  come  from  the  .National 
Housing  Act  is  Ihe  education  of  ui\r 
peoiile  lo  the  fact  that  the  owner¬ 
ship  of  his  own  home  is  not  heyonil 
Ihe  means  of  the  man  with  a  liiiiiled 
ineoine.  'I'he  basis  of  Ihc  act,  ns 
many  of  you  know,  is  lhal  of  pay  ing 
on  the  monthly  insialmcnl  plan.  This 
is  a  system  vvhicli  has  been  ex¬ 
tensively  tiM'd  hy  this  insliiulion 
ihrouchont  ils  vvliolo  history  of 
elEhiy-five  year.s.  ami  to  the  value 
of  vvlucli  vve  (an  speak  with  Ihc 
know  ledge  horn  of  experience. 

(  aiitii)ii  I  rgeil  in  Rent  Ennlrol 
It  may  not  he  out  of  ida'C  at  this 
poiiii  to  lefer  lo  the  esiahlishmeiii 
ilnring  the  year  of  a  system  of  rent 
colli  rol.  .\  |  ■cnlr;ll  Iluaril  has  heeit 
( lahli.'hed  iu  UMawa,  and  local 
Hoardiv  are  being  .set  up  throughout 
tile  conniry  from  lime  to  time  for 
ih('  )iii rpo-ses  of  adininisi rat ji.in.  The 
reiiials  prevailing  :ii  ihe  hccinning 
of  .Iniinary.  l!i|ii,  are  accepted  as  a 
sort  of  liasi:;  or  starling  point,  ami 
increase..,  on  ihica-  rcnlal.s  are  snh- 
jpct  lo  review  and  approval.  II 
may  he  iliai  in  some  localiiies  where 
I  here  IiH.s  hern  a  I'llddm.  iierhaps 
lenipijia ry ,  incioase  in  populaiiori 
.some  nieasnre  of  eonirol  is  I'rqiiirod. 
lull  to  .'issunie  lhal  ihere  is  need  for 
a  general  control  l  li  roiighollt  Ihe 
eotinir,'.  or  iJiai  the  scale  of  rents 
prevailing  at  Ihe  beginning  of  irtln 
pi'ivides  a  fair  basis  on  which  t() 
operate,  j.;  simply  to  tenore  the  faets. 
The  lot,  of  the  landlord  for  some 
years  past  has  not  been  a  happy 
()ne.  He  has  been  .xiihiecfed  to  ever 
increasing  taxation  and  unreason¬ 
ably  low  returns.  The  real  estate 
inarket  almost,  disappeared,  and  the 
most  frequent  answer  to  one  who  at¬ 
tempted  to  Interest  tho  oernpant  In 
the  purchaso  of  a  homo  was  that,  "It 
is  cheaper  to  rent  ilmn  l'>  o\«'n,’ 
The  .sliualinn  was  not  healthy,  build¬ 
ing  vvn;<  rediiced  to  ihe  least  ntirac- 
llvo  of  onr  major  iitdti.si ries.  yn: 
Ihero  hi  none  which  coni  rihiiies 
more  lo  eittploymeni ,  lo  Ihe  itailonal 
wealiti  iiinl  ilio  iiallonal  Hirength, 
than  lu|i|d;iig.  I'fii'  many  yearn  our 
(iiiiiiKil  piogramme  haa  fallen  below 
oiii-  muintil  rctpilremenl.s,  iiml  ihn 
I'ctiiili  H  a  (diorlagn  of  11011810.-1,  which 
U  now  niakliiK  iGiolf  felt  nnd  will 
bocoiiie  mor(>  in  Uio  In  ilm  not.  far 
dlHiaiii  fijiuro,  nnle-<H  Bomatliinj;  m 
doiio  In  coricii  It,  'T'Iih  surest, 
I'Mii-.;.'  Hgaiii.-i  pifjetion  of  iPiiiala 
i.i  H  (Uiijpl'.  of  houses  lo  reni,  and 
wli'  ie  liiai  coiidiLon  is  Ihe  most 
iieail'  lealised  rompib,ini.s  of  exees 
Mve  1  ('III a  Is  are  if  w  li  is  not  a 
fpecisi  pleadiiig  liierefore  .n  Hie  iii. 
|ere.-il  Ol  pi'ippily  owners,  but  in 
111."  i'-a;  .(..ne  1  iiiiere.-i  h'i  w  eii,  liiai 


we  strongly  urge  the  utmost  care  lu 
tho  exorei.se  of  this  form  of  eonlnd. 
.'lorlpitres  "ell  Dislribiiletl 
It  h;u;  heeu  our  custom  to  report, 
lo  tho  Sha.reholders  from  timo  to 
lime  oil  Iho  geueral  alloeaHoii  of 
our  mortgage  loans,  and  it  might 
he  of  interest  that  I  should  review 
the  situation  os  of  the  ;!lst  lie'cm 
her  last.  It  illustrates  Ihe  p<'iut 
which  we  have  so  frequently  Press¬ 
ed.  Iliaf  our  mortgagCB  are  not  only 
well  diversified,  but  are  well  ill.' 
tribnlo<l  tbroughnut  tlio  various 
provinces  and  that  wc  have,  a  com- 
mou  interest  with  the  average  citi¬ 
zen  in  the  euiiditiou.s  prevailing 
Ihronghout  Ihe  Couiitry  as  a  whole. 
The  total  uumber  of  onr  imulgage 
accounts  at  ilic  end  of  the  year  was 
16.113,  of  which  4,;t05  reprcisenlod 
loans  on  farm  properties,  and  11.12" 
loans  on  urban  properties.  'I  bcy  are 
di.slributed  throughout  the  eoiintry, 
—  6.672f  iu  Hritisli  Colunihia.  21.23' 7 
in  the  I’rairie  rrovinccs,  i;i..3;i7(  in 
the  rrovinees  of  Ontari')  a.nd  Qne- 
hcc.  and  the  rcniainder,  or  •l..31''e  in 
Ihe  .Maritimes.  'Ihe  average  farni 
loan  is  $2,IGS.36,  and  the,  average 
nrhun  loan,  ineluding  the  larger 
loaiio  on  apartment  hou.ses  and  setni- 
busiuess  properties,  is  about  $3, 50b. 
It  is  an  inlcrcsting  eomment  on  the 
way  in  which  we  act  as  carriers  of 
the  savings  of  tens  of  thousands  of 
our  pcitple  to  assist  iu  our  National 
dcvehi'pnicnl. 

Truslee  SerTice  tirons 
.May  T  turn  for  a  motnetu  (o  a 
liiicf  reference  lo  our  Trust  t'oin- 
I'any.  The  volume  of  onr  Tni.v|»t 
and  Estates  tinder  administration 
increasctl  during  Ihe  .vear  hy  .$2,!mii.- 
101(1, (itid  the  increase  came  not  from 
a  .small  number  of  large  cslales,  but 
from  a  larg,o  uumher  of  niodcraic 
oMale.s.  After  all,  Ihe  permanent 
M1CCCS.S  of  the  Trust  Gompany  will 
be  dclermined  not  merely  bv  the 
volume  of  its  assets,  but  also  by  the. 
niinib('r  of  ils  elicntiv.  Tlie  Trusi 
<  onipuny  business  is  a  roni))ara,iiye 
I.'  recent  deyclopnieni.  but  li  Into 
bceonie  an  cssciitiel  part  of  onr 
.s((cial  system.  .In  onr  slioiJ  life  "f 
barely  a  uuarler  of  ;i  emluiy  vve 
have  made  reiiiarkalde  progress, 
w  bieli  in  tlie  last  aualy.sis  is  baso'l 
upon  ibe  eharacler  of  the  service 
which  we  have  been  aide  and  are 
.siill  prepared  bi  render. 

.\  major  prohlem  in  the  "cm  in 
Him  was  what  might  be  te'i'incd  a 
w  beat  blockade.  It  was  not  a  pi'di- 
lent  of  pi'odnclion  or  price,  bin  of 
niarkcling  and  (Morage.  I'lie  total 
<rop  for  Ihe  year  was  .snmewhal  in 
execiws  of  .3,j(,i,iiiiii,iion  lundiels,  of 
vvhii'!i  appro.\inialcl,v'  |  pn, 111111,111111 

came  from  Alherm  ;  2ijn,00(i,im(i  fi  om 
.''iaskatehewan,  and  a.houi  7."i,on",oiiii 
from  Maniloha.  It  followed  e'osidy 
on  a  large  crop  in  I0:;!i,  which  had 
left  us  vvith  a,  carry-over  at  the  end 
of  the  crop  year  of  slightly  more 
than  300,000,000  bushelr,.  The  em- 
vator  space  wa.s  inadequate  to  meet 
the  requirements,  and  the  natural 
result  was  that  deliveries  could  not 
bemadeln  the  ordinary  vvay.  or  the 
proceeds  of  the  crop  made  available 
to  the  farmer.  To  meet  the  situa¬ 
tion,  and  lo  bring  o.bout  on.  orderly 
niarketlng,  delivery  quotas  were 
e.Hiahl'nhed  at.  3  hnshels  per  nrre  In 
Iho  first  Inslanen  with  lnrte:irrs 
ri’ijiii  time  to  lline  In  dlffereni,  locnll- 
lles,  im  spare  could  ho  ohialned.  It 
Is  hoped  that  the  whobv  of  the  crop 
may  bn  moved  before  tlin  end  of 
llin  erop  year,  but  U  Is  luevilablo 
lhal,  wn  Hhall  find  ounielvea  ol  ihn 
cud  of  July  next  will)  somo  MUi.ono,., 
t'OO  burtliels  on  ham)  and  facing  ihn 
samn  difficult  iiroblein  a&aln,  Tim 
important  fact  remains  lhal  our 
whesi,  is  an  asset  of  (reincndous 
value,  and  come  day  it  will  be  I’C' 
fpiired  to  feed  a  hungry  worbl 
"  ileal  Is  J'rohlriii 
H  .s  tile  same  old  prohlem,  spring 
ins  from  tho  samo  fnndamentnl 


causes,  inlrusificd  by  ccuiditious  aria- 
iug  out  (if  the  war.  The  hope  i.s  ex 
pressed  (hat  when  ihe  war  i;,  over 
the  nail' 'll:;  of  l.'hiriipr  may  ahan- 
d"ii  llie.ii-  mad  ;  truggic,-,  for  self 
siifficieui.'  .(ii'l  in  pari,  at  least,  onr 
foreign  maikct  f"r  wheat  will  be 
rcsiored  riia.i  may  be  s",  but  in  (lie 
incanlinie  Hie  pi'iblrni  remain.".  Tlie 
propose!  rcnic'ly  "f  an  eiiforecd  re- 
duciinn  (if  acreage,  ir.  pht-x  to  forniu- 
lale;  bill  not  so  easy  lo  appiv.  I'be 
nia.iiiifaeturcr  can  .speed  up  or  ejovv 
down  his  prodiictiou  to  mcef  (he 
chauglug  conditions  of  Ihe  tnarkei. 
Tho  farmer  sows  the  seed  and  (he 
is.stie  rests  with  I’rovidcnce,  the 
grasshopper  and  pcrhajiis  (he  Wheat 
Hoard.  I’lovidriice  and  (he  gra.ss- 
lioppor  have  no  respect  for  Ordcr.s 
in-t.'ouiicil.  Nevertheless  something 
van  he  done  to  minimize  and  lessen 
Hie  difficiili ics.  Land.,  unfitted  for 
Iho  .growing  of  whea-L  should  iiol 
he  used  f<)r  tliaf  purpose.  Inipi'ivnl 
mciliod.'i  in  .soil  (rratincui,  and  jiro 
dncHun.s  .should  imineo  a.  giraicr 
regularily  in  both  (he  (|iiantily  and 
(inalit.v  of  the  crop.  Moreover,  the 
possiliiliiics  of  di.siioMiig  of  the 
wheat  itself  have  no(  hccii  fiiEy  cx- 
lilorcd.  The  grain  lhal.  can  find  no 
place  on  Ihe  market  as  grain  will 
often  he  ahsorbed  in  Ihe  market  in 
other  forms.  Wheat  is  food,  anditi.s 
still  food  wholher  it  is  cont-umed  as 
bread  or  a.s  bacon. 

"heat  may  he  Iho  major  problem 
of  the  West,  but,  even  .so,  it  ia  piin 
only  a  part  (if  (lie  larger  iuohlem 
of  the  whole  of  our  WC.xlerii  econ¬ 
omy.  If  it  u-  to  be  seen  in  ils  prriper 
per.sjioctiv  e,  Hic  growing  relativ  e 
inii)oi  lance  of  (Uher  .soiii  ces  of  iii- 
conie  must  not  be  overlooked.  .V 
few  figures  will  be  insl.iiicl iv c.  In 
Hie,  I’rovini'c  of  Alanitob.i  last  year 
ilie  lotiil  valiio  of  Hie  field  crcip.s 
w.is  cslimalcd  a(  .'-onie  $(1  l.nJU.itim, 
and  of  Ollier  .igi  icultni  al  piddnci ion 

at  . . .  wliile  ais  far  back  as 

Ht3.S  Ihe  indnslri.il  oiiipni  g;ivo  cni- 
plo.vmrnt  to  more  Hian  JJ.Otiii  |ieo- 
plo,  paid  salarie.s  and  wages  of  $27, 
(1(111,01111,  ;ii|i|  aiiioiiiiicil  in  all  to  a 
loial  of  S|:;i,0iio,ooii  |„  .Saskalche- 
wan  Hie  value  of  (liewlieal  proilllc- 
li'in  was  e:'Hmaleil  al  .$  |  lo.oCio.oiio, 
"f  oilier  grains  at  .$2X,iioo.ono,  nr 
dair.v  prodncl.i  ;it  $  IS.oiin.non,  w  hile 
about  $23,000,001)  was  realized  from 
the  rale  of  live  .spjck  on  the  farm. 
In  Alberta  Hie  figures  are  eipiall.v 
iniere.'Jing.  'I  he  value  of  Hie  wbeai 
prodijciiiin  is  esiiniaied  at  $0l,ofin,. 
non.  and  all  oilier  fiehl  crops  a  I  $28,- 
0(10.000,  while  )((iseell.(nc((us  pr(.)(l- 
(icts,  siicli  as  l(((nry,  wood,  ponllr.v, 
game  aod  furs,  animals  slanghlercd 
and  .s([|d,  ainoiinled  to  .$.", l.nOO.ooo, 
aiol  (lairy  prodmo.s  lo  $2n,(ino.nn(i,  (o 
r:iy  noHiing  of  Ihe  returns  from 
Ollier  .vpnrces,  such  as  coal,  oil  and 
(ho  varioniv  rrsoiirce.s  of  what  is 
na.Hirall,v  a,  wealHiy  I’rovince.  The 
eggs  ;irp  noi  all  jo  one  haskei 
t  iiiiadi)  lias  Needl'd  .Sfrengili 
•Inst  a,  w'lrd  as  lo  Hie  fiiliire.  "n 
are  requontlv  admonished  lo  be  al- 
way.s  (hinking  of  the  ronditions 
"after  the  war."  It  is  the  p.art  of 
wisdom  a’way.s  to  fake  the  long  view 
and  to  .avoid  inlstake.s  that  will  he 
followed  by  unfavourable  rracllon 
later  on.  The  greatesf  mistake  that 
we  could  make  to-day,  however, 
would  be  to  forget  that  "after  (ho 
w.'ir"'  can  come  only  aficr  the  war 
Is  over  and  'Hrinry  Is  onrs  finally 
and  f'otielni-ivel.v.  W(v  have  cointnlt- 
(cd  oiirselves  (o  Ihe  I renieiidous  (ask 
of  pmleeiliia  onr  prlcpless  heritage 
of  Erecdom  nnd  jiassliig  li  on  to 
fijiiirn  geiierailons,  and  wr  ishall  not. 
Indeed  W(*  dare  mu,  Inni  hark  nnill 
tli.ai  task  ha.s  lieeii  eomplcied.  As 
one  loot<,s  back  over  Hie  exiiei  lenees 
of  Hie  past  year  be  can  face  Hie 
fnlurn  wlib  confideiien  Hiai  (hl.s 
coiintry  has  tlo*  conomlc  sireiigili 
to  meet  wliaicver  demands  imay  bo 
made  itiioii  It,  and  liri  peoiib*  have 
the  will  to  iiccepi  and  endure  wli.-ii. 
ever  sacrifices  may  be  rcuiilri'd  o[ 
them. 


Sales  of  Motor  Vehicle* 
Again  Higher  in  December 


Ottawa  —  .Sales  0^  new  motor 
vehicles  m  December,  excluding  de 


""•)  ID  No'emher  and  '^.844  at  $10. 
'j44,00O  in  December  1930  The  m- 

.-regfe  m  v  alue  over  »he  prev  lous 
year  of  20  $''1  was  the  bcaviesi  since 
June  last  vear 

J'oial  sales  foi  the  v()3r  .amounted 
to  130, '(17  wph  a,  retail  value  of 


liveries  to  the  Government  for  war  $14'*,li56.00i)  against  llt.7f7  at  $123,' 
purposes,  numbered  10.92"  valued  at  1 96S,0oO  in  1939.  The  gain  in  retail 
$13,192,000  against  9,147  at  $11,092,-  value  was  equal  lo  lS.47c. 


Wide  Gain  in  .lamiiny 

“Income  lax  Rpyonijor, 

Ottawa  -  In'-'.'Uie  lax  lei'-imf  l'..i 
the  month  "1  .laiiuary  i'.i.a||i') 
".>7.393  (  '..mpa I'd  with  $.''.S8'_' ■'p,  ir. 
eci'ei]  in  .lannar.'.  I''l" 

Inroiue  tax  revenue  from  April  I. 


i'crc 


'93  as  again  I  >I2I..'I".3'''''  Wa,-  |  jj,r;  i;T|prOVcd  fhl 
'I  'Inring  Hk-  "u  re:  i"'n')iiig  ' 

"f  Hie  picv  ion  fi.'  al  '  ear 


(.’ondiUors  for  Fishermen 


1910,  to  January  31,  1941.  amounlod  1  cubBtautial  gains 


'  "llcumn;  hv  di.Hi'  i-,  rlmwed 
T"r"iit"  well  in  III"  lead  with  lu 
■'■"ini-  la;.,-  revenue  of  •$i''9,:Gi7, 1  .’J.  au 
111'  re.i.e  cif  $27.)'''J.9"7.  MmUiral  war 
rei'on'J  with  $.>0,551.31-'.  an  inereasp 
"f  $17.294,1.5".  <V1I  distriets  recorded 


bpx'ial  CorreftpoixJ-ncft 

H-alifav  —  .Vr,  a  result  of  demands 
nia'le  by  the  war,  fn-hermen  in  ihc 
Maniirnef;,  as  well  as  in  other  parl.« 
of  Canada,  are  receiviug  better  re- 
furus  from  Uaclr  catch. 


r’icure;,  on  firli  l.'.'ndingr.  f"r  I 'e 
eember  194(1.  jn  the  .tlaiiHra'..  .aii'l 
the  'lagdalen  Irlaii'l;;  .'■•liow'  ;i  valna 
(ion  'if  $8j(i.K$2,  or  an  increase  of 
$21(!.14ii  ov  er  I  'ecemher  of  19  l!'  and 
ihis.  l(:>ii.  despiio  ihe  f.'ei  Hi.it  Hir 
eafeh  via;;  2.789, 1""  jionmls  le  r.  Lie 
eember  o|  H'I"  rh'iwed  ;i  •'■aieh  o, 
17.198,5"0  |i(3iinds  ami  Dccnnhei  01 
1939  a  eatch  of  19.987,7""  p(>iind.s. 
The  only  decieaac  in  the  three  pro- 


viiT-e-  w  ;j,,  r  lu'w  n  iu  lhal  r.iih.itan. 
tial  fish  pc'dijcing  prev  Hire  of  Nova 
.4'"(|,l  vel,  derpile  (hif,,  the  fisher 
men  get  mere  inene.v.  ,\,c;  the  landed 
value  .tJiowi'l  an  inciease  el  $126,874 
Voi  Hie  N')\,)  Sc'Uia  I'ecemher  tot.al 
wan  a  f.ilb.'vlantial  i.uje  hpinc  12.111,- 

. .  iiouri'l.''.  which  give,',  peme  idea  of 

Ihe  trenienrloiis  imp'iiianee  the  fish¬ 
ing  indusirv  play.s  in  the  economic 
life  of  these  provinces. 
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War  Influences  All  Important  Factor 
In  1940  Pulp  and  Paper  Operations 


Head  Joint  Advisory  Board 


Brought  Major  Changea  in 
Marketing  Conditions 
During  Year 

OUTPUT  NEAR  RECORD 


And  Income  Helped  by  U.  S. 
Funds  Premium  But 
Outlook  Obscure 


T! 


By  A.  R.  W.  YOUNG 

'HE  effect  of  war  condi¬ 
tions  was  apparent  in 
marked  degree  in  conditions 
which  prevailed  during  the 
past  year  in  all  branches  of  the 
pulp  and  paper  industry.  By 
the  same  token  prospects  for|\ipward  revisions  in  selling  or  con- 
the  industi  y  were  beclouded  by  I  tract  prircs. 
the  many  uncertainties  arising  ,,  I*’®  "h'cb  existed  on  the 

^  U.S.  dollar  Ihroughout  the  wliolc  of 

1041  was  of  very  material  impor¬ 
tance  to  most  branches  of  the  in- 
dnstry  -  more  particularly  to  the 
newsprint  mills  which  sold  over  7.") 
per  cent  of  their  total  shipments  on 
the  U.S.  market.  In  effect,  fliereforc, 
the  premium  on  the  U.S.  dollar  pro¬ 
vided  newsprint  producers  in  Can 


Robinson  Given  Second  Term  as 
Head  Pulp  and  Paper  Association 

I''.  C!.  Robinson,  vice-president  of  the  Canadian  Inlentational 
Paper  Co.  was  re-elected  president  of  the  as.sociation  at  the  annual 
general  meeting  on  I'riday  of  last  week.  This  mark's  .Mr.  Robinson's 
second  term  as  president  of  the  association. 

Executive  committee  for  the  incoming  .vear  was  elected  as  fol 
lows:  W.  S.  Kidd,  of  the  E.  B.  Eddy  Company,  lamitcd,  E.  M.  I.iitic. 
Anglo-Canadian  Pulp  &  Paper  ,Mills,  Limited,  and  (;as|>esia  Sulphite 
Company,  Limited;  P.  11.  .Scowen,  Brompton  Pulp  *  I’aper  Company. 
Limited:  E.  Howard  Smith  of  Howard  Smith  Paper  Mills.  Limited; 
\V.  H,  Smith  of  Ahitibi  I'ower  &  Paper  Company,  Limited,  and  .1. 
Pierre  Rolland,  of  Holland  Paper  Company,  Limited, 

The  convention  was  the  most  successful  in  the  history  of  the 
association  from  the  point  of  view  of  attendance  a  total  of  775  being 
present  at  the  annual  luncheon.  Attendance  at  meetings  of  both 
Woodlands  and  Technical  sections  was  well  in  excess  of  that  for  the 
preceding  year. 


Pulp  and  Paper  President 
Calls  For  Strengthening 
Of  Industry’s  Position 

Tells  Operators  to  Take  Advantage  of  Present  Activity  to 
Prepare  for  Probable  Virulent  Post- 
War  Competition 


WARNS  AGAINST  EXPANSION  MILL  CAPACITY 

Points  to  '‘Hidden  Resilience”  in  Sulphite  Pulp  Production 
As  Protection  Against  Bleached 
Pulp  Shortage 


(^IIAXEES  in  protluctive  capacity  of  different  grades  of  pulp, 
made  possible  li,v  a  “hidden  resilience  of  output  which 
e.xists  in  the  industry:  the  impact  of  thoughtlessly  applied 
taxes  on  its  future  potentialities:  and  the  tremendously  impor- 


from  the  war. 

Not  only  did  1540  .•see  an  expan- 
<unn.  comparatively  modest,  it  is 
true,  in  IT.S.  consumption  of  all 
gr.’idps  of  paper  and  pulp  hut  that 
country's  call  on  (Canadian  produc¬ 
tion  was  increased  considerably  by 
ihc.  practical  disappcaarnce  during 
the  final  8  months  of  the  year  ofiada  with  an  average  of  $3.75  a  ton 


Scandinavian  and  Baltic  tonnage 
from  the  world  market. 

<  anadian  manufacturers  were  far¬ 
sighted  enough  to  refrain  from  tak¬ 
ing  advantage  of  the  elimination  of 
European  competition  in  the  U.S. 
by  jacking-up  prices  to  the  consu¬ 
mer.  As  a  matter  of  fact  the  price 
of  newsprint  waa  kept  unchanged — 
and  will  continue  so  for  the  first 
half  of  1041.  Producers  of  other 
grades  of  paper,  paper  products  and 
pulp  made  only  relatively  modest 

0)40 

Tons 

5>lnpments  .  i, 4)5, 934 

Shipments  to  United  Slates..  2.594.452 

Shipments  Oversea.s  .  657.588 

United  Slates  Consumption  ..  3,694,634 

Shipments  Lp  16.7  P.  Cent 

,  11‘Tvill  be  seen  that  shipments  last 
year,  in  tonnage,  were  574.732  tons, 
or  10.7  per  cent,  greater  than  in  1939 
and  919,938  tons,  or  26.8  per  cent, 
in  rxccsB  of  the  1938  total.  Decline 
in  siiipmcnts  from  the  1937  record, 
amounted  to  218.735  tons  or  above 
ti  per  cent.  A  feature  of  the  figures 
for  last  year  was  that  shipments  to 
overseas  markets  were  at  the  high¬ 
est  point  on  record,  being  38.459 
Ions  greater  than  in  the  previous 
peak  year  of  1936. 

■Mihough  s'hipmenUt  last  year  fell 
sluirt  of  the  1937  record  in  tonnage. 
\aluc  of  shipments,  as  a  result  of 
Ihc  premium  on  Ihc  U.S.  dollar  ac- 
I daily  was  slightly  greater.  Figur¬ 
ing  .shipments  lo  the  U.S.  on  fhe  ba¬ 
sis  of  $55  a  ton  ---  the  contract 
price  of  $50  a  ton  f.o.b.  New  York 
plus  ID  per  cent  premium  -  -  value 
of  aggregate  shipments  for  1940  was 
indicated  at  185  million  dollars  as 
agiainst  183  million  dollars  in  1937. 
an  increase  of  approximately  2  mil¬ 
lion  dollars. 

Expressive  of  the  excess  capacity 
prevailing  in  the  newsprint  indus¬ 
try  is  the  fart  that,  despite  the  sub¬ 
stantial  production  and  shipments 
la.si  year,  output  for  file  period  was 
at  an  average  ratio  of  only  78.3  per 
(Till  of  rffcclivo  mill  capaeily.  II 
should  be  noted  that  this  ratio  lakes 
no  cognizance  of  idle  mills  which 
cannot  operate  profilably  under  nor¬ 
mal  rondition.s.  rroduclive  ratio  for 
l.ist  year  compared  with  an  average 
of  93.9  per  cent  for  Ihc  year  1937 
when  effective  rapacity  in  the  Domi¬ 
nion  amounted  lo  only  3,883.090  tons 
a  year  as  compared  with  today's  ca- 
parity  of  4,367,690  Ions  yearly.  Pro- 
dm  iion  last  year,  it  will  he  observed, 
fell  short  of  effective  mill  capacity 
III  the  eounlry  by  almost  a  million 
Ions.  !I48,S87  tons  to  be  c.xael. 

^Ianufa^Iurprs  storks  in  Canada, 
the  United  Stales  and  Newfoundland, 
slood  at  225,660  Ions  at  the  end  of 
1940  which  reiuesented  a  decline  of 
28.511  tons  during  the  year.  This 
was  the  third  conseeutivc  yearly  de¬ 
cline  in  manufacturers  stocks  which 
were  redured  b.v  23.011  Ions  during 
1939  and  18,651  Ions  in  1938  making 
a  total  reduetion  from  the  end  of 
1937  lo  the  end  of  last  year  of  72,236 
tons.  I'uhlishers  stocks,  on  the 
oiher  hand,  increased  last  year  m 
contrast  to  the  trend  during  the  two 
pie\ioiis  >ears.  Preliminary  figures 
as  at  Ihc  end  of  December  indicated 
an  increase  of  nearly  100,000  tons 
last  year  to  529,055  tons  as  rompar- 
of|  with  124.8,69  tons  at  end  of  De¬ 
cember  19.39.  At  end  of  1937  publish¬ 
ers'  stocks  loialled  832.535  tons 
which  represented  an  all-time  high. 

1.6  P.U.  Hlirher 


on  their  entire  output. 

Production  and  shipments  of 
newsprint  in  Canada  during  1940  re¬ 
flected  marketing  conditions  in  the 
industry,  being  substantially  in  ex¬ 
cess  of  the  figures  for  the  two  pre¬ 
ceding  years  and  only  moderately 
below  the  record  levels  of  1937. 
Comparative  figures  for  the  5-ycar 
period  1936-1940  on  production  and 
shipments  of  newsprint  mills  in 
Canada  and  consumption  in  the 
United  States  arc  shown  herewith; 


Stresses  Role 
Of  Newsprint 
Trade  Balance 

Newsprint  Association  Head 
Points  to  Big  Credits  Estab¬ 
lished  in  U.S. 

EXPORTS  95  PER  CENT 


A  feature  of  the  annual  luncheon  1  rrpresentativc.s  of  each  body  and  is  taill  part  pla.vcd  by  tlio  pulp  Sliul  pjtptir  l)llsinos.s  in  tlio  ocon- 
nf  the  Canadian  I’ulp  and  r.Tprr  I  iMn'm/'d  to  function  as  a  connecting  (nine  and  tiadr  iio.-;ition  of  1  lu'  Dominion:  llieso  WOl'O  points 
I  .\.'<s(M  i!)l  ion  was  the  pre niri-  at  ihcL 
head  tahio  of  Charles  Viniiig,  presi- j 
dent  of  the  .Newsprint  Maiiiifaclurers 


Association  of  Canada. 


!  link  between  tho  two 
iiiuici-  direction  of 
executive  commillocs. 

It  was  pointed  out  at  the  luncheon 


o  as.sociatu.ns  eniphasizcd  l>y  I''.  (J.  Robinson,  prcsidonl  of  tho  Canadian  Pulp 
iho  rcspccMv.-  I’jipo,  A.ssocialion  ;it  tho  aiiiuial  nioctinjf  held  in  Montreal 


iipoi 

i.st  \vo('k. 

meeting  by  both  the  Canadian  Pulp  |  AUlioiiph  roniai'kiiis'  OH  H'c  active  eoiiditioibs  which  pl'C- 
Prior  to  Ihc  presidciiiial  addrcssl*  Paper  and  Newsprint  Maniifactu  1  jp  ;,||  branches  of  the  industry,  lie  SOllllded  a  lioto  of 

Mr.  \iniiig  was  int  rodii<  cd  lo  the  i  revs  heads  that  while  the  two  asso- '  .  .  •  „  ,  ,1,  ,,nsl-\vir  nrosnocts  -ind  iirLTd  lhal  udvan  I -iLO' 

meotinghy  Iho  president  who  stress- I  ciations  have  alwa.vs  collaboraird  oiC"'*"’"'^  P'OMiOtlS  .met  111^00  IMai  aavanUlLt 

ed  Hie  important  implicai  ions  of  the  mailers  of  inulual  interest,  and  many 


forni:ition  of  a  joint  ho.'ird  lo  affect 
co-ordinalion  of  ticiivilic,,  between 
the  two  associations.  The  ,|omt,  board 
will  comprise  the  two  presidents  as 
joint  chairmen  and  two  additional 


companies  participate  in  both,  war¬ 
time  conditions  have  emphasi/ed  Ihc 
necessity  for  closer  coordination  of 
all  elements  comprised  in  the  indus¬ 
try  as  a  whole. 


1939 
1  ons 
2.861,202 
2.194.126 
477.594 
3.531.975 


1938 

Tons 

2,515,996 

1.881.020 

475,779 

3,422.269 


1937 

Tons 

3,654,669 

2,909,360 

525,756 

3.824.743 


1936 

Tons 

3,247,954 

2,434,585 

619,129 

3.691.946 


Consuntpfion 

Newsprint  consumption  in  the 
Cnitod  .States,  according  to  revised 
estimates,  amounted  to  3.691.634  tons 
and  was  4.6';r  higher  than  consiimii- 
tioii  for  the  year  1939.  It  was  130,- 
109  Ions  lower  Ilian  1937  consump¬ 
tion  of  3,824.743  Ions  however  and 
wa.s  only  slightly  in  excess  of  1936 
consumption  of  3.691.946  tons. 

While  final  figures  for  the  year  are  I  ...  ,  , 

not  available,  .statistics  for  the  first  |  ''ejected  however  and.  subsequently. 
II  months  of  1940  demonstrate  IheChe  Ontario  government  appointed  a 
effects  of  war  conditions  on  imports  ‘  ommission  lo  investigate  the 

of  newsprint  into  the  U.S.  from  Eur- 1  affairs  of  the  company.  Hearings  of 


moderate  decline  from  the  total  for 
the  year  just  ended.  Significant  in 
this  regard  is  the  fact  that  in  Octo¬ 
ber  and  Xovember  of  1940  seasonal¬ 
ly  heavy  months  for  newsprint  ship¬ 
ments.  totals  were  considerably  be¬ 
low  those  for  the  summer  months  of 
.May  to  August. 

In  the  chemical  and  mechanical 
pulp  field  production  increased 
widely  and  exports  for  last  year 
were  over  50  per  cent  greater  than 
in  1939  at  more  than  n  million  tons. 
Here,  as  in  newsprint.  Canadian 
producers  benefitted  in  demand  for 
their  output  from  the  elimiantion 
during  the  latter  part  of  the  year 
of  competition  from  Finland  and 
Scandinavia.  Xormally,  the  Scan¬ 
dinavian  and  Baltic  countries  ship¬ 
ped  tibout  5  million  tons  of  pulp 
yearly  of  which,  prior  to  the  war 
I  he  United  States  and  the  United 
Kingdom  each  took  about  mil 
lion  tons.  Outlook  for  1941 
chemical  and  mechanical  pulp  field 
is  for  continued  large-scale  de¬ 
mands  on  Canadian  mills  and  indi 
cations  arc  that  idle  capacity  in  the 
industry  will  have  to  be  utilized  to 
fill  the  demand. 

Fine  Paper  al  Capaeily 

Tn  the  "fine"  pa, per  industry  elim 
ination  of  competition  in  some  di 
rectionii  and  new  markets  opened 
up.  both  as  a  result  of  the  war 
kept  the  Canadian  mills  operating 
at  rapacity  ihroughout  1940.  There 
was  some  upward  revisiou  in  sell¬ 
ing  prices  but  no  undue  advantage 
was  taken  by  the  industry  in  this 
country  of  the  extraordinary  mar¬ 
keting  conditions  occasioned  by  the 
war. 

Progress  was  achieved  in  the  pa¬ 
per  board  division  of  ttie  industry 
Exports  again  .showing  expansion 
and  shipment.",  on  the  domestic  mar 
ket  being  al  a  new  liigli  record. 

All  signs  point  lo  healthy  improve¬ 
ment  in  operating  results  bring  re¬ 
ported  by  all  operators  in  the  pulp 
and  paper  industry  for  1940  ns  com¬ 
pared  with  the  previous  year.  Plain 
evidence  of  this  was  provided,  espe¬ 
cially  in  Hie  newsprint  division  by 
dividend  action  of  directors  of  some 
of  the  leading  companies.  Priee 
Brothers  rleared  up  early  this  year, 
dividend  arrears  on  ils  preferred 
stork:  St.  lyawrenco  Paper  paid  the 
first  dividend  on  ils  preferred  shares 
since  April  1931:  St.  Lawrenre  Corp. 
increased  distributions  on  its  "A" 
preferred  stork;  while  Bathurst  pul 
its  "A'  'shares  on  a.  regular  quarterly 
dividend  basis. 

Plans  were  approved,  and  ratified 
by  the  LLS.  CoiiiTs.  for  fhe  reorgan 
ization  of  Brown  Co.  and  .Minnesota 
&  Ontario  Paper  (  0.  Ivvo  of  the  last 
three  major  pulp  and  paper  organ 
izations  that  were  in  bankruptey  at 
the.  beginning  of  last  year.  Pros¬ 
pects  for  equityholders  of  .Ahitibi 
Power  &,  Paper  Co.  Limited,  looked 
black  for  a  while  during  1940  when 
bondholders  sought  and  obtained 
from  the  Ontario  Courts  an  order  for 
the  judicial  sale  of  the  company's 
assets.  Bid  submitied  by  the  bond¬ 
holders  commillee  at  the  sale  was 


Pros  and  Cons  of  Prorating 

Presenting  Arguments  for  and  Against  Elxemptions  From 
Proration  of  Newsprint  Production  in  Canada 


The  valuable  role  played  by  the 
newsprint  industry  in  establishing! 
credits  for  the  Dominion  at  a  time- 
when  such  credits  --  especially  in 
Hie  United  SUIe»s  where  the  bulk  of 
Canadian  exports  go  —  arc  so  im¬ 
portant  a  factor  in  Ihe  country'.s 
war  effort,  was  emphasized  by 
Charles  Mining,  president  of  the 
.Newsprint  Association  of  Canada  in 

a  report  submitted  in  the  annuaP _ 

meeting  of  Ihe  Canadian  Pulp  and  ' 

Paper  Association.  ;  president  of'  . .  . 

In  his  report  Mr.  lining  said:  j  rent  year  will  sec  some  iucrca.se  iu  this  idle  capacity  iu  the  industry. 

ID-10  shipment  of^r  anadian  news-  Under  hurh  conditions,  and  in  view  of  the  many  nnecrlainiics  in  (he 
print  papei^  weic  3.4o6.000  tons  a  post-war  tiuHook  for  luilp  and  i»apcr  in  the  world's  markets,  the  question 
tons,  nr  _0  percent. -oj-  prorating  of  new.sprint  production,  which  ha.s  been  Ihc  subject  of  wide- 
ovci  Lti., .  ispread  and  almost  continuous  discussion  since  Ihc  policy  of  iirorationin:: 

"This  high  level  of  business 


bn  taken  of  oxi.stinjf  conrlilion.s  to  .slroiiK'thoii  tlie  operating 
po.sitioii.  In  this  connection  lu;  .said  in  part: 

"During  Ihe  prisseni  period  of  liigli  1  lioujl  ecoiioiiiy,  ami  (|uickcii  our 
productive  activity,  there  exists  an  "f  icsponsibilil y.  I  .shall  not 

.  ■ .  burden  you  with  a  maze  of  slatisH- 

opportunily  to  put.  the  mdiisti.v 

a  po.silion  less  assailable  when  stiff,,  j,,  ••rouud"  figures,  >will  suffice  to 
pciiiap.s  destructive,  competition  iudicatc  its  present  sitatus. 
musi  he  faced  after  the  war.  'I'liCi  "Total  output  of  all  kinds  of  pa- 
virulcnee  of  this  eompelilion  haiiipcr  and  pulp  during  Ihe  year  1910 
horciolorc  had  ils  roots  in  wage  lev- i  amounted  to  about  9.500.000  tous,  an 
els  not  compatible  with  .North  Amcr-;  increase  of  about  1.500,000  tous  over 
lean  staudard.s  of  living,  and  gov-j  1939. 

ernment  subsidies,  direef  and  indi-  1,1  1940  paper  and  pulp  exports 
reel,  which  Have  not  been  sought  by!  i,.,,)  ^ri  aggregate  value  of  about  225 
the  industry  in  Canada.  'I'liere  is  no  |  niillion  dollars,  an  increase  of  about 


Although  production  of  newsprint  in  Canada  during  1940  fell  only 
moderately  short  of  the  all-time  record  attained  in  1937  it  was  950.000 


an  annual  crfcclivc  caiiacity  iu  the  industry.  Charles  Viiiing.  !  , 

the  .Newsprini  .-Vssociaiion  of  Canada,  estimates  lhal  the  cur-  den'  ''"h  n  now.  iicloic  1 


ID  was  embarked  upon,  bccomc.s  one  of  iiicrcasiu 

1940  must  be  recognized  as  abnor- 1  P|-,j|-ating  has  not  proven  as  successful  in  eiiualizing  operations  in  the 
lual,  arising  fi'oni  war  condition.s.  -  newsprint  field  as  ils  spon.^ors  had  hoped  for.  Hie  big  barrier  lo  ils  success 
elimination  of  some  < 00.- 1  .,  cianj,,,  j„  (Pp  jiroraiiou  agreement  prov  iding  for  exemption  of  pub- 

000  tons  of  Scandinavian  experts  |  ;jg|,p,..,j^^  nrd  mill.s. 
competitive  with  Canadian  siiiiply. 


reason  to  iielievc  that  these  condi 
lioniB  will  not  be  aggravated  rather 
than  alleviated  when  Hie  war  ends. 

—  and 
it  is  too 

late 

!  After  reviewing  dcvclopmcnls  in 
;  the  various  branches  of  Iho  industry 
'  during  the  course  of  Hie  year  under 

I  review,  the  i>rcsidciit  of  the  associa- ;  ( 'ijn^jda's  most  important  single 
iuiporlauce  lo  the  industry.  !  ‘“ounded  a  nolo  of  cauHon  asjeommodiiy  in  export  \-aliic,  and  Hie 


75  million  dollars  over  1939. 

"Ill  1913  paper  and  pulp  exports 
constituted  only  3  per  cent  of  Can¬ 
ada '.s  total  exports;  in  1939  they 
were  17  per  cent  of  Hie  total,  and 
when  coniplelc  figures  for  1910  are 
available  this  perccutage  will  prob¬ 
ably  ho  higher.  Newsprint  alone, 
with  Hie  single  exception  of  gold,  is 


•‘V-  I  ih-  a-  H  I  .  I  V,  ai  !  'D'Pe''H'"ec  of  this  question  3'lic  Financial  Times  has 

'"'^-obtained,  from  sources  equipped  to  picscni  them  and  presents  hereunder, 
amriMrina  000  IV An  . u  ' I 'nguiiioii I s  luo  utid  (  Oil  Oil  Hic  sulijcci  of  pioiaHon  and  exemptions  thereon. 

For  Exemptions  Against  Elxemptions 


ope.  Total  imports  for  the  11-month 
period  last  year  amounted  to  only 
.32.387  Ions  as  compared  with  295. 2S7 
Ions  for  the  corresponding  period  of 
1933  It  IS  noteworthy  in  this  regard 
that  17.835  ions  were  imported  in 
.lanuar>  and  Fehriiarv  of  last  vp,ir, 
or  more  than  50'';-  of  the  total  for 
Ihe  ll-montli  period  In  Oetober 
there  were  no  iiiiporis  whatever;  in 
May  only  192  tons  and  in  September 
only  258  tons.  Imports  were  also 
below  the  1.000  tou  level  in  .Inly  and 
111  November. 

.Aeecq-diiig  lo  aii  e.'-tiinate  made  by 
I  liarles  l  ining,  president  of  the 
Newsprint  .Maniifaeliirers'  Associa¬ 
tion  of  Canada,  .‘hipmenls  of  uows- 
prini  from  (  aiiada  during  the  cur¬ 
rent  .vear  will  probably  chow  a 


Iho  Commission  were  rompletod  at 
beginning  of  this  year  but  the  report 
has  not  .v  et  been  brought  down, 
althought  it  is  expected  soon. 


Pulp  and  Paper  Association 
Has  Own  Evacuation  Scheme 


Officers  of  the  Canadian  Pulp 
and  Paper  Association  last  year  de¬ 
veloped,  in  consultation  with  Can¬ 
adian  Government  authorities  and 
Ihe  Paper  .Makers  Ar-sociation  of 
Great  Britain,  a  plan  lo  facilitate 
the  movement  to  Canada.,  and  place¬ 
ment  in  suitable  families  within  the 
Canadian  industry,  of  cliildron  from 
families  within  the  industry  in  Eng- 
!  laaid. 


amounted  to  over  900. oon  lon.s 

1940,  —  likely  one  million  tons  in  ' 

1941.  j 
Problems  Bui  .lhated 

‘‘Although  from  these  facts  il  i.s 
clear  that  new-.eprint  prnblem.s  are' 
but  abated  during  the  ronlinuancc! 
of  present  advantages,  currcnl  con-j 
ditions  permiilcd  newsprint  to  con-i 
tribute  a  record  rredii  lo  Canada'.s; 
trade  balance.  Exports  roprescni  95  i 
percent  of  Canadian  newsprint  shi|i- 
menus.  .About  80  pcrcciii  of  Hiese  ex¬ 
ports  of  newsprini  went  lo  Ihe  Cnii- 
ed  Stales.  A  substantial  |>ari  of  the 
balance  also  yielded  United  Slates; 
funds. 

"The  major  contribution  of  news¬ 
print  to  sustain  a  free  press  as  an 
essential  weapon  of  democracy  i.s 
not  to  be  overlooked.  It  affects  al¬ 
most  every  home  and  every  family, 
certainly  in  I'ne  Xorili  .liiieriean  de¬ 
mocracies,  ami  to  a  somewhal  less 
hut  si  ill  highly  inipoiTant  degree. 
Hie  populations  of  South  .America 
and  other  far-flung  demneraeic'- 
supplied  with  aiiiliontii’  news  prim¬ 
ed  on  Canadian  newsprint  papei." 


follows:  “There  i.s  inherent  in  pulp,  export  values  of  pulps  and  other 
and  paper  proecoscs  a  hidden  resil- j  pulp  products  arc  steadily  climbing. 


Thf  I  anadian  new -print  Indus- 1  The  resolutions  received  during 
try  is  steadily  working  mu,  of  HicHlic  past  fortnight  by  the  Quebec 
dcpressid  iiosiiion  in  which  unwise  j  Government  from  nearly  a  score  of 
expansion  of  ni.iiuifacmring  facili- 1  Quebec  municipalities,  complainim 
lies  lias  placed  il  lor  ihc  pa.-l  few '  against  the  cxenipiions 
vtsirs.  Ihe  incrca.'-od  dciiiaiiil  for  from  newsprint  prorating,  liring  in- 
newsprim.  logelhcr  with  the  vvar  io  proiniiicnec  once  again  the  tso- 
si iiiiiilafed  aeiiv  ity  on  tin'  part  of  i  cial  aspceis  of  this  highly  contro- 
oHier  industries  ha.s  grcaily  ini- 1  vcrsial  mailer. 


icnce  of  output  well  rec'ognizcd  with¬ 
in  the  industry,  but  often  overlooked 
by  those  not  having  a  praciie.H 
working  knowledge  of  these  pro- 
ccssc.s.  This  resilience  becomes  ef¬ 
fective  under  what  might  be  termed 
forced  draft  operations,  which  so 
far  have  not  been  needed  except  for 
short  periods  during  1940  lo 
meet  lemporary  emergent  nerds. 

.Apart  from  general  hidden  re¬ 
silience.  there  often  develop  spe- 
perniiilcd  I  cific  hidden  iioionlialiHcis.  .An 

example  of  this  is  the  .sitiialion  of  I  rcctly 
newsprint  mills  as  to  capaciiy  for  rcctly 


Is  l.urgesl,  Fiiiployer 

"The  industry  i.s  the  largest 
siiiglc-induslry  employer  in  Canada. 
Including  seasonal  employment  in 
w(jod.s  operations,  Hic  number  of 
workers  af  annual  peak  operations 
is  about  120.000,  'I'lic  comparable  fi¬ 
gure  for  1917  is  about  50,000. 

"Canadian  agriculture  gains  en¬ 
ormously  throiigli  Hie  iiurchasing 
power  the  pul[t  and  itaper  industry 
provides  m  Hie  w.ages  it  pays  di- 
liu'se  workers,  and  indi- 
workers  in  other  indus- 


.  prevfd  Hie  employmeiit  siiuaiion 
jaiuoiig  workers  in  i.lie  ( (iimiu'icial 
:  now.sprim  mills. 

In  spile  of  ibis  a  campaign,  spon- 
i  sored  by  a  group  of  Qiielua 
mereia!  manufacl iirers.  i, 
ing  waged  in  the  press 


IVlien  all  Hic  arguments  for  c\- 
einptioiis  have  been  marshalled. 
Hiero  slill  remains  Hie  difficuliy  of 
Hying  to  convince  more  than  30,ti00 
com-  newsprint  emplo.vccs  all  over  Hie 
slill  he- 1  |,,-(,vjiu  e  Hint  it  iis  riglilfiil  for  Hieir 
ami  ('Ise-  oniploynienl  to  he  shared  by  others 


Science  Ever  Finds 
New  Uses  For  Pulp 

OH.iwa.  Clieiiiisis  rniiHnue  to 
discover  new  employmeni  and  uses 
for  Hie  prndnris  of  Hie  Canadian 
forests.  .Seieiir('  has  eaiTied  Hi'' 
pulp  and  paper  imiusliy  to  height: 
undreamed  of  a  (luarler  of  a  eeii 
tiiry  ago.  Celhilosi'  ehemislry  hai- 
devised  means  vvlierehy  a  good  siib 
stitute  for  silk  has  heeii  prodiieeri 
from  wood  pulp  and  a  great  varietv 
of  useful  arlieh'S  are  now  nianii 
faelured  from  wood  eelliilnse. 

One  of  the  mo.'il  important  ol 
these  siibstiliiles  is  rayon,  bill  He' 
list  also  inrindes  e('l('phane,  explo¬ 
sives,  and  a  host  of  plastic  prodiiels. 
The  pulp  and  tniper  industry  is  oin' 
of  the  most  artive  in  the  vvnrhl  lo 
day  and  i.s  a  re.-H  hofut  to  modern 
civilization. 

IVithoiil  il  we  ronld  nnl  hope  lo 
(Confiiineil  on  I’age  23) 


where  in  an  endeavour  m  pei  suade ,„oraiioii,  while  a  relalive- 


Hie  Can.idian  piildie  ihai  Hie 
lension  of  Hk*  proraiion  scheme  lo 
Hie  Ontario  I’aiier  idinpan.i.  a  pub¬ 
lisher  owned  eompanv.  ought  lo  he 
made  in  the  inlercsis  of  labour.  Il 
i.s  inierc.  ling  to  mUe  that  Ihe  lead 
PI'S  of  organized  lalnuir  in  ihe  new  .;- 
print  indii.lri  are  on  pnhiie  r('- 
cord  a:,  bring  oppo'ed  lo  Ihe  cxieii 
sion  of  iiroraiion  lo  Hie  Ontario. 
Paper  i  ompanv,  or  it,-  milisidiar.v .  ' 
Maiiv  allrnipls  h.ive  lieen  made  loi 
r  ouve>  the  iiiipre.  :  uqi  to  |hr  )inh- 


produeing  unbleached  siilphiie  pulp.!  nie.s  .supplying  the  industry's  needs. 
.1  rcsiili  from  more  elfieient  pro-;  jn  addition.  Hie  jiulp  and  iiaper  In- 
cesses  in  the  manufacture  of  new  s- ,  dustry  expends  largo  sums  annual- 
print  paper  is  a  suhsiaiitial  exce.ss  ly  in  Hie  purchase  of  fodder  and 
of  caiiaciiy  for  producing  NcvvS|  foodsiuffs  in  its  extensive  woods  op- 
Grade  Cnlcached  ."4ulphilc  Pulp,  one  cralions.  These  benefits  extend  lo 
of  the  constiiuents  of  newsprini  pa-  the  i  elated  caniiiug  ami  meut-iiack- 
per.  The  eonsniiiption  of  this  grade'  jpg  industries. 

of  ehcniieal  pulp,  except  for  Ihe  "The  indii.siry  uses  more  elect rie 
manufaenire  of  newsprint  paper,  is  power  Ilian  any  oHier  single  indus- 


ly  small  niinibor  of  news¬ 
prini  employees  i.s  ,so  forlu- 
iiaie  as  lo  work  for  com¬ 
panies  whose  n)ierations  are  not 
proraled.  and  which  can  therefore 
provide  full  lime  employment  vear 
ill  and  vear  out.  rega rdles,.  of  eon- 
diiions  elsewhere  wiihiii  Hic  indu.s- 


sirictly  limilod.  Some  nuitinfacinrcrs 
of  newsprint  paper  have  alreadv  la-; 
ken  .slep.s  to  eonverl  ibis  pulp  eapa- : 
cily  to  the  iiroriuelioii  of  prime 
sli'ong  imhleaehi'd  .siilp'iiile  pulp,  of 
which  there  is  a  large  and  eontiiiii- 
iiig  (■oii.sumpi  ion  in  Norih  .Imericii  i 
and  oversea  inarkels.  .Staled  eoii,,er- 


ir.v.  Il  is  diffienlt  lo  eoin  iiice  the  i  'nHvelv. 


workniHii  ill  Dolheaii  or  Pori  Alfred 
Of  Hrniiiptoiiv  illp  that  he  should  ; 
rliare  part  vif  his  week's  i  ciiiplnv- 
iiienl.  while  a  wnrkmait  inaiiolherj 


anioiint  s 
sand  lon.'^ 


this  liiddeii  resilieneei 
In  sever. il  hiiinlred  Ihoii-i 
.  Ils  a V  .1  i la hd ily  can  he  ai  -  I 


Irv  ill  Cau.ida.  .Newsprint  mills  alone 
represeni  ahoiil  Id  pereenl  of  ital 
power  ( (insiinipl  ion. 

"’I'he  railway.s  heiiefil  liy  inward 
movemeiil  lo  Ihe  mills  of  many  Hioii- 
sand::  of  Ions  of  wood.  coal,  siilplnir, 
eheniie;ih.  iiiaeliiiiir.' ,  and  h.v  oiil- 
ward  mo\  eiiieni  of  millions  of  Ion  ; 
of  finished  prodiji'l.s  lo  point;, 
throughout  (■;niada  .iiid  Hie  I  nited 
Slates,  and  lo  .'.eahuard  for  exporl 


lie  lhal  ihe  sV'if'"  prorailon  in  j  ,-oinmijnity  i;,  allowed  lo  work  full 
Ihe  newspi'inl  indnsiry  is  Ihe  re  i|j|„p 

still  of  a  goveriimeni  regiilalion  or^  j'li,,  Social  \s|>eel 

law.  Arlii.illv.  ilii-  .vs'em  of  disiri-| 

tiiiiing  newsprini  iininago  aniong  Pliu-  is  Hie  soci.al  aspect  of  Hie 
the  I'ominereial  mill,  is  noi  a  h, «  j  dxempl inns  from  prorating,  It  is  an 
at  all.  It  i:.  a  .‘-.-heme  eoneeived  and  I  "'d  Provincial  govern- 

fnrmiilaled  ti.v  Hie  i  onimercial  millsj i ncreasingl.v  ha.rd  to 
iluniiselv  es  as  a  means  of  hi  inging  aspeel  lhal 

soiiqi  spill  Ida  nee  of  order  out  of ;  I"  ilicipallv  can.sed  lO'erating  in  Hie 
Ihe  ehao:.  into  whidi  ihey  had  I I'ld  nneniploy meiil 


rnmplislied  iii  a  fraclion  of  Hie  1 1 me,  j  , u  prsea In  Ihe  same  manlier,  m- 
reqnires  hut  a  fraelioii  of  Ihe  equip- i  l.md  and  ocem  sieamship  lines  hene- 
menl.  and  approxiiiialelv  al  .some  ;  fit  from  Ihe  movemeiil  of  the  indil-; 
what  less  Hiaii  lialf  Ihe  eosi  of  hiiild  I  rv '.s  prudnel.s  and  needs, 
mg  ;ind  equipping  a  new  piil|i  mill!  "(  anada's  mines  supply  copper, 
of  rrinivalen:  loiin  ige.  .M-isI  pulp  and  ;  nickel,  h'.id.  iron,  maiigaiie.se.  and 
paiier  mi'ls  making  other  gi'.ides  niher  iiiinera I.s  in  large  iinaiil it ies. 


idiliiged  Ihemselve.  (  oiulilions  in 
the  indnsiry  had  I'v  I'i36  hei'omc  so 
liad  Ih.'ii  the  gov  ei  iiineni s  of  Onta¬ 
rio  and  Qnehee  were  finally  forced 
lo  speak  plainl.v  lo  Hie  leading 
maniifaeliirers  and  to  in.sisi  lhal 
Ihey  inslilnie  soni,-  liieae.'  of  eon- 
Irol  over  the  rntlili-ss  and  irrespon¬ 
sible  priee  ciUling  praelices  which 
were  al  th.il  tiiiie  in  voene.  Tho 
government  offerid  i"  .'-uppori  any 
rca.  (iiialdc  sehenif  rropoi-cd  hv  the 
H 'on  tin  lied  on  Pag(>  23 1 


in  some  lowns.  hronghi  on  liy  Hie 
loiieeriis  ill  Hiose  towns  not  h;iv- 
ing  enongli  orders  to  ki'cp  Hie  mills 
going,  occasioned  fhe  goveriimenis 
of  Onlario  and  Qnrhre  to  pass  aids 
which  gave  Iheiii  a  whip  to  hold 
over  Hie  newsprini  eompanies.  and 
Hieli  lo  make  fhe  agreenipiil  that 
all  orders  in  Ihe  new;  print  indus- 
Iry  would  he  proratf-d  or  sli.-Mcd 
among  all  Hie  comiianies.  in  order 
lo  .siirend  ont  cm plov  inciii  and  give 
((  onliniieil  on  P;ige  23) 


Trend  of  Newsprint  Shipments  in  1940 
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have,  hv  de.sign  for  .safely,  a  iiiarg-in 
of  „'’nera!  si'r.iee.-.  ,-i)<h  as  steam 
ami  eleelrie  imwer.  II  i,  cdivioils 
that,  if  liemand  jiisiific.'  doing  so, 
Hieir  pi  c.diiel  iv  e  capai  .iv  can  Ik  in- 
ereasf'd  with  the  :-;ime  hasie  I'enii- 
omies  of  lime,  new  equipment,  .ind 
cost 

V  Year  «f  Aelivil.v 

Dealing  wilh  Hie  proldem  of  Hie 
iiidiisli'v  and  Hie  nmeila  ml  ies  m  ils] 
oiiihiok  Mr.  Itohiiison  said:  "Piinj 
;  has  been  a  year  of  aelivil.v  and  pro- • 
I  gross  wiliiin  ihe  indii.  irv.  W'hal  PHI  ; 

'iiiilds  for  II.-  il  wiiiild  he  fonihardv 
,  III  prerliel.  W  hatev  er  proldem;.  Hie  I 
;ve.ir  hold.';,  we  face  them  wilh  eon-' 
!  fidenee.  "seeking  glliilaiiee  for  Hie 
j  filliire  hv  a  palieni  diagiiosi.s  ot  lliej 
pre.  eni  and  a  w  i;(e  reading  of  Ihe' 
past."  i 

"I<."t  II  now  Inin  in  the  hroader' 
j  eoiieepls  of  the  ilidilsirV-  'I'his  a,.so- 1 
eiaiinn  does  mq  exi.d  to  haras;;  ihei 
federal  and  proviiiei;il  goveriimenis 
I  wilh  protests,  hnl  rallii'r  stands  ; 

'  ready  to  eo-oper.ile  in  the  fnrmnla- 
j  Hon  of  jiolieies  that  meet  national 
j  needs,  ;ilso  those  that  m:ike  tor  Hie 
j  welfare  of  Hie  indiir.irv. 
j  "Al  the  oiilsel  of  ihe  w  .1  r  lhi,s 
I  assoi  i.'ilinn  infoinied  Ihe  Priiiie  Min- 
I  isler  of  Canada  lhal  all  iie  faeiliiies 
I  wi  re  pl.'ieed  unreservedly  at  Hie  dir- 
!  posal  of  Ihe  gov  eriiimnii .  I"  emitri 
;  I'llle  III  the  n  aiii.mil  welfare,  ;jp,j  ,|o 
;  w  111  the  w  a  r. 

I  "  To  iram  l.jle  ihe  ,e  word  into 
]  'ireful  aenou,  \riiir  exeeqlive  eoni- 
I  mitiee  lias  maintained  constant 
loijeh  with  the  niinitters  and  offi- 
I  e.ials  of  the  teder.al  and  Provincial 
1  goveriiinent;.  It  would  not  he  seeni- 
i  ly  to  expand  here  upon  any  useful 
'  ..ervieen  that  liave  been  rendered 

I  Pnffice  It  to  rav-  it  is  generallv 
I  leeogtiized  that  Hii'.  ar:;oriatinn  is 
closely  kiiit  in  an  organization  suf 
fieienflv  repre.'.entative  and  eonipael 
enough  lo  deal  quickly  and  effee 
1  lively  with  any  proposals  or  proh 
lerns  affecting  its  various  sections, 
or  deinainie,  on  their  resources. 

"Bigiie.'s  of  Itself  is  neither  v;ilii 
ahlc’^nor  significant,  hut  a  few  faeis 
about  Hiis  indiistr.v  will  perhaps 
idace  il  iu  proper  perspective  as 
part  of  the  jiicturc  of  Canada's  na- 


eomprlsed  in  |miI|i  ami  paper  mill 
I  eqiiipmeitl  Certain  heavy  riianufae- 
I  liiriiig  imliislries  owe  Hieir  iiieep 
lion  ;iiid  s|ieeiaiiil,ir  growth  in  Caii- 
i  ada  lo  siipplving  with  machinery 
I  ami  eqiiipmeiil  mills  and  faelorie.'s 
1  making  pulp,  paper  ami  ilndr  deri- 
i  V  al  iv  es. 

!  "OiK'  of  the  miseoneepi  ions  lhal 
,  arises  from  Ihe  size  of  this  indu.s- 
j  try.  spread  as  it  is  from  sea  I"  sea 
i  -  is  liial  it  is  Hiir  game  for  piihlii' 
lauHioriiies  .•-leekiiig  In  halanee  al 
mil.  I  aiiv  kind  of  puldie  Inidget.  Il 
goe;;  wiihoiil  sa.ving  lhal  every 
I  .'ingle  element  ni  the  imliislry  i.s 
i  |■(';lllv  Illdeeil  aiixioui  In  ennlrihqle 
Ihi'niigh  fecleral  laxe;,  and  in  nlher 
wav's  fiimi;,  needed  In  ;-peeiJ  Up  ami 
hriiig  In  ;,iieee;-,.  ('aiiada';,  lialiniial 
w I  effnri  Nil  exeoplinll  whalever 
1;.  taken  In  these  e;  .scnlial  laxe;-.  hut 
In  the  exio'tinM;;  frniit  the  indiistrx. 
nfieii  Hiniighl  le.-.'.ly  apidied.  by  nther 
ailHlnrilie  till  nliglinut  Hie  eounlry 
■|  hcL^e  predatory  impnsition:-  mav 
well  undermine  the  financnl  mieg 
Illy  nf  file  industry,  and  slmuld  he 
resi;,led  with  vigour;  otlierwiso  an 
eiii'iseiilaled  industry  eannot  ;  iii - 
mount  po.  I  war  eondiiions 

"I'he  heritage  of  this  va:d  enlet 
prise,"  Hm  pulp  and  paper  head  enn 
I'lilded,  "i.s  a  grave  vespnnsahiliiy 
an  oppnriiinity  that  'alls  for  Hie 
host  we  all  have  in  give.  'Hip  prime 

oppnrluniiy  he.  lodai  m  placing  this 
industry  in  a  sound  eompetitive  po 
sition  hv  iniproviiig  its  effieienev 
within,  and  through  iffeiiive  eo-op 
eration  with  and  fi'oin  nther  cle- 
rnents  m  <  anida  national  e.-ono 
mv  AVe  ilivjte  them  to  link  arms 
with  us  to  do  oijr  part  m  building 
firm  and  .strong  the  rotnraercial  and 
indu.stnal  hulwarkp  of  I'anada" 


B,C.  Lumber  Shipments  lo 
U.K.  Over  a  Billion  Feet 

British  I  oluiiibia'.s  liiJiiber  e.xports 
to  the  United  Kingdom  for  1940  w-iU 
prohablv  eliinb  over  Hie  billion  foot 
mark  for  the  fir.vt  lime  and  set  an 
all  iitne  rei’ord 

Up  to  end  of  November  a  total 
of  915  million  square  feet  had  been 
shipped  to  the  U.K. 
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association  at  a  cost  of  $350,000,  i  most  earnest  desire  on  the  part  of  j 

T¥ _ jl  n  *  provided  by  sale  of  bonds  secured  i  tho  president  and  tbe  executive 

^\SSOCl£lllOIl  nCclQ  4\CVl©lVS  '”1  property.  During  the  year  all  j  committee  to  further  the  work  of  j 

lioWers  of  these  bonds  consented  to  j  this  section.  .\ny  matter  presented 
Cm  a  ^I'CvtCI'C  1  ^  reduction  in  interest  rate  aud  an  .  to  the  committee  has  been  given; 

in  ^^dlVlLlCo  X  extension  of  maturity  date.  The  re- '  titorough  and  painstaking  consider- | 

O  suiting  reduction  in  interest  and,ation  and  any  decisions  which  were 

..  fiiv  c  AlJ  sinking  fund  payments  provided  all  |  made,  whether  in  support  or  denial 

Re*OrgftniZatlon  or  Last  Tear  oeen  as  Already  but  is  per  cent  of  the  amount  ne-jof  the  Woodlands  Section's  petition. 

Bearing  Fruit  cessary  to  double  the  annual  contri-  were  made  in  the  interests  of  the 

*  bution  of  the  association  to  the  He- 1  industry  as  a  whole. 

search  InsUtute.  By  i>aynienta  from  |  Of  the  many  problems  which 

Reorganization  of  tne  nctivities .  last  September  of  a  competent  statis-  sinking  fund,  the  total  of  bonds  out- 1  should  bo  given  immediato  atten- | 

nd  set-up  of  the  L'amdiau  Pulp  and!  tieian.  standing  at  December  :11st,  1940,  hasition  the  following  seem  most  im-  | 


and  set-up  of  the  L'amdtau  Pulp  and;  tieian.  standing  at  December  :llsi 

Paper  Association  whicn  was  eon-|  ‘‘It  can  l»e  reported  that  the  ad-  been  reduced  to  $140,000. 
summated  during  the  1040  annual  |  ministrative  re-organization  is  com-  “The  audited  financial 


I  portant: 


summated  during  the  1040  annual  |  ministrative  re-organization  is  com-  “The  audited  financial  statement!  Due  to  the  great  demand  for 

convention  of  the  association  liasi  pleted  in  its  broad  phases,  and  is  of  the  association  for  year  1940  will  |  labour  in  the  war  Industries  It  | 

worked  out  satisfactorily  during  liic  now  functioning  effectively.  hg  presented  to  niembere  at  the  an- j  would  seem  Imperative  that  a  def- ; 

past  year,  F.  O.  Robinson,  the  prest-  “.\fter  many  thoughtful  discus-  nual  meeting  tliis  afternoon.  In  I  inlte  scheme  be  set  up  to  train  men 

dent,  indicated  in  his  report  submit-  sions  in  perfect  liarinony  between  round  figures,  it  shows  that  revenue  i  for  woods  work.  .\s  far  as  cutting 

ted  at  the  annual  luncheon  held  iu  |  the  parties  interested,  a  new  agree-  exceeded  expenditures  by  $10,000. 1  Is  concerned  the  rutting  technique 
Montreal  last  week.  The  president  i  ment  for  five  yeara  was  made  oper-  This,  added  to  prior  reserves,  brings  I  study  will  show  the  way  to  train 

also  told  the  luncheon  meeting  of ,  ative  as  of  August  1st  between  the  uHal  reserves  to  $52,000.  represent- 1  cutters,  but  this  study  In  Itself  does 

changes  in  the  administrative  staff  |  Dominion  aovornmeut.  .McGill  Uni-  cd  by  cash  and  Dominion  Govern- 1  not  train  men.  It  merely  states 

which  may  be  expected  to  result  iu|  \ersity,  and  tlie  .\ssociation.  where-  ment  Bonds.  j  how  It  can  be  done, 

increased  effectiveness  and  provide !  by  the  administration  of  the  Pulp!  of  this  substantial  liquldl  The  accident  experience  of  all  j 


rial  position  at  the  end  of  tbe  year.  |  arc  indeed  fortunate  ihat  Dr.  Otto  usefulness' heretofore  be- 

“The  executive  committee,  appoint-,  .A  aass.  (  hairman  of  the  Department  inadequate  appropriations, 

rd  under  the  revised  by-laws  of  the  ol  t  hemIStr.^  McGill  L  nivcrstiy.  ac-  •■Membership  iu  good  stxvnding  at 
association  at  its  annual  meeting  cepted  this  office.  1  lie  results  of  his  rjeceniber  31s  comprises:  f.n  mem- 
last  .vear,"  Mr.  Robinson  sand,  "came  unselfish  euergy,  organizing  and  dl-  i,^,.  ppn,p,nies  anil  12  associate 
into  being  on  recommendation  o  « I Hl''oady  abund-  pers.  These  G2  companies  con- 

re-organization  committee  initiated  |  <intl.\  cMdent.  lie  is  ablj  assisted  by  to  "j  per  cent  of  the 

by  my  predeee.ssor.  Mr.  R  A.  Mein-  Dr.  W  B^  rampbell.  Director  of  prod  mtion  of  pu^  Z 

nis.  \Ve  all  much  regret  that  Illness,  leehnioal  Reaw^^^^  ,  .  ,  .  per;  the  remaining  producers  eo- 


prevents  him  from  being  with  us|  "Both  the  Technical  and  Wood- 
(ojay  j  lands  Sections  have  set  up  small  re- 

"When  accepting  last  January  the  search  eommitfees  to  co-ordinate 


maximum  usefulness  heretofore  be-  A  way  should  b©  found  to  grow 
cause  of  inadequate  appropriations,  forests  on  private  lands  not  sult- 
“Membership  iu  good  stxvnding  at  able  for  farm  crops.  The  acces- 
Deccniber  31sf  eomprisefi:  .50  mem-  sibillty  problem  could  again  be  par- 1 
her  conip.Tnies  and  12  associate  tially  solved  by  this  means.  I 

members,  Tliesc  G2  companies  con-  More  complete  utilization  of  all 
stitule  close  to  per  cent  of  the  our  forest  wealth.  Research  should 
Canadian  production  of  pulp  and  pa-  be  encouraged  toward  this  end 
per;  the  remaining  producers  eo-  without  delay. 

operate  informally  wit'll  the  .\ssocia-  Increased  meelianization  and  Im- 
flou  on  major  matters  of  common  proved  methods  of  logging  in  order 
interest.  It  may  thus  be  said  that  to  extend  and  widen  the  horizon  Of 


CAPITAL 

FODRDRINIER 

WIRES 


re^pon&ibilitics  of  president,  I  acti\ities  through  the  director  the  whole  industry  is  re- 1  accessibility  of  timber  re«ources  on 

“l.,et  us  see  to  it  that  the  assoma- 1  of  t  ic  Research  Institute,  so  inte-  presented  by  this  iuseociationandthe  ineiiiber  companies  limits, 
tion  represent^!  the  industry  with :  Ki ating  all  research  and  develop-  Qp^-j^print  association,  and  with  the  Steps  be  taken  to  make  sure  that 
unanimity,  and  with  dignity  and  ef-jnicnt  activities  of  the  assocaation  ....  1  ..  . 


fectiveness,  in  its  relationships  to 
the  community  at  large,  and  Its  re- 


Research  Institute  Ronds 


closer  new  relationship  now  ex-  all  cut  over  accessible  timber  lands  i 
isting  between  the  two  associations  are  growing  another  crop  of  timber,  j 


the  comnninlty  at  large,  ann  its  re- 1  ••You  will  recall  that  the  building  through  their  joint  board,  the  indus-  - - — ■— — 

presentative  goverimients.  so  that  in ;  jjj  which  are  located  the  Research  try  as  a  whole  lias  a  greater  degree 
our  time  we  nia.v  enhance  the  wide;  juptjtute  apj  the  offieea  of  the  asao-  of  unified  representation  than  it  has 

spread  contributions  this  industr>  ;  pjatiou  was  erected  in  1927  by  the  posses.sed  for  many  years.”  *  CL11I11L«1  kJCLLlUll 

makes  continuously  for  the  better-  _ .  _  _ _  _ _ 


ment  of  Canada’s  national  economy, 
and  hand  it  on  sound  and  strong  to 
tbe  next  generation.  You  may  be 
sure  that  1  shall  energetically  en¬ 
deavour  to  compact  the  usefulness 
of  the  Association  to  its  member 
companies." 

“Your  executive  committee  adopt¬ 
ed  this  policy  and  pursued  it 

“Immediately  following  the  annual 
meeting,  the  president  met  informal- 


Woodlands  Section  Again 
Had  Progressive  Year 


By  L.  A.  NIX,  Cbairmsn. 


By  V  H.  EMORY.  ChairmsD.  | 

From  a  belief  that  after  the  war! 
our  induistry  will  be  faced  with ! 
stern  competition  from  abroad,  it  j 
I  was  the  policy  of  the  sec.tion’s  coun- ' 

I  cil  not  to  pennif  rection  interest  to  j 
I  lag.  All  essential  phases  of  ftotl\'ity  | 
were  carried  on.  if  anything,  with  j 


THE  CAPITAL  WIRE  CLOTH  & 
MANUFACTURING  COMPANY  LIMITED 


OTTAWA 


S$tabtlthtii  tH3 


CANADA 


immeamteiv  louow  itik  ine  annudi ,  increased  vi^rour  and  you  may  be  '  mmm^mmm^m^m^t^^m^ssss^ssmsssmssssssss 

meetinc.  the  president  met  informal- .  Woodlands  Section  may  look  reports  were  published  by  the  sec-  a»^sured.  therefore,  that  there  vr^  ,  m 

ly  the  chairmen  of  all  sections:  <^oon  ^ack  upon  the  year  1010,  as  it  has  tion.  Among  the  outstanding  papers  no'  slackening  of  effort.  Kx-pandlng  B.C.  Plant  |  Ebui 

thereafter  occasions  were  made  for  jjj  previous  years,  to  a  year  of  made  available  were  those  on  trac-  k  jg  gratifying  to  report  an  in-  - 

him  to  meet  the  members  of  each  jj^wly  but  steadily  expanding  ac-  tion-sulky  logging,  cable  skidding  crease  in  membership  of  fifteen,  Vancouver. — Pacific  Veneer  Ltd.  the  f 
section  as  a  group.  The  purpose  accomplishments.  Con-  and  mechanized  logging  In  general;  with  memher.s  now  numbering  335!  dlrector.s  have  taken  over  control  of  tion. 

these  meetings  was,  fir.^^t;  to  convey  restraint  and  caution  was  pulpwood  cutting,  administration.  Our  finance.^  show  a  modest  sur- 

to  each  section  tlie  realization  that  I  in  its  activities  to  the  end  and  forest  protection.  Professor  pim;  of  receipts  over  expenditures - -  - - - -  '  • 

the  prime  function  of  your  officers  efforts  were  expended  in  ways  Gordon  Sproule,  metallurgist.  .Me-  for  the.  .vear  with  a  substantial  ac-  r  x' 
and  executive  committee.— eompris- j  would  be  most  conducive  to  (,111  University,  at  tlie  request  of  erued  credit  balance  a.t  the  close  of  ‘ 

ing  as  it  do:’.^  representatives  of  all  ^  successful  conclusion  of  the  tlie  tVoodtands  Section,  prepared  a  the  year.  •x  f  ' 

branches  f  th  '  industry,  -is  to  m-  ;  emergency  which  now  uses  most  all  paper  on  light  alloys  for  woods  I'hc  summer  meeting  of  the  sec-  '  ^  '  (  '  '  -T  ”  ^ 

•egrafecons'ructive  projects  gener- ,  energy  and  resources  of  our  equipment  and  is  preparing  a  paper  tion  was  held  June  13th  to  loth  at  L  .  , 

.!?ed  w  N  t individual  section? ,  p,,,  toughness  of  metal  in  axes.  Grand’Merc.  In  keeping  with  war  '  'V  *  x.  -'7  ' 

if*  make  all ;  gratifying  to  the  execu-  which  should  be  available  shortly,  conditions,  its  business  rather  than  I  .  *  *  x 

..  .  live  to  have  a  continued  increase  in  Contacts  were  maintained  with  itis  social  side,  was  emphasized.  The!  ^  '  ^V, 

.  'VircT  iiiembership  In  the  section.  The  various  organizations  and  individu-  meeting  was  exceptionally  well  at- 1  ‘  ..i  ' 

•  '  '  *"■  ,  ‘  total  now  stands  at  215.  which  is  als  both  here  and  abroad  Iiaving  tended.  The  introduction  of  the  plan  ‘  \  *  -ri 


Ux-pandlng  B.C.  Plant  I  Eburne  Sawmills  at  Marpole  and  Ottawa. — Salaries  and  wages  paid 

V  e  •  ~p~~'  V  , ,  J  dSrPng*’  im  ‘‘tStallSSi** mI.tKstS 

Vancouver. — Pacific  Veneer  Ltd.  the  plant  a  more  diversified  produc-  compared  with  $42,619,311  In  the 


preceding  year. 


Maiixiixrs  !  .  .  .o  XX.  ...  :  emergency  wnicn  now  uses  mosi  au  paper  on  iignt  alloys  tor  woods 

egrafe  consTuctive  projects  gener- ,  energy  and  resources  of  our  equipment  and  Is  preparing  a  paper  tic 

•  ted  w  ’’i  t'”''  individual  section? ,  p,,,  ^1,,^  toughness  of  metal  in  axes.  Gr 


"'’ncelved  to  make  all 
f'  i'irs  well  balanced. 
•X  ..n  effective;  second; 


XX  V  a  t  nd  nienibership  In  the  section.  The  various  organizations  and  individu-  meeting  was  exceptionally  well  at- 
lo?"  and  underxstana-  stands  at  215.  which  is  als  both  here  and  abroad  Iiaving  tended.  The  introduction  of  the  plan 

section  ana  luc  ^  ^  ^2  nienibers  for  the  allied  interests  in  the  fields  of  log-  of  replacing  formal  papers  by  in- 

.  ,  year.  8>”f?  and  forest  management.  This  formal  discussion  groups  was  so 


u  ;  Ti.xt'vr-x-:  OT-;,  section  and  the 
‘;ve  committee. 

“We  take  this  opportunity  of  ex- 
pressing  our  genuine  and  grateful ,  Th 


thanks  to  t'he  chairman  and  mem-  uary  24,  25  and  25  was  one  of  the 
bers  of  each  and  every  section  for  most  successful  and  constructive 
their  enthusiasm  in  wc.aving  this  ever  held.  There  was  a  record  at- 


The  annual  meeting  held  on  Jan-  restricted  to  some  ex-  well  received  that  part  of  the  an- 

rv  ‘’4  25  and  “’5  was  one  of  the  usual  i  nual  meeting  now  m  progress  is 

Successful  *and  constructive  important  contacts  were  made.  j  organized  on  the  .soime  basis  which 
or  hoiri  There  «.-9k  record  nt-  major  activity  undertaken  by  lends  itself  to  a  freer  exchange  of 


tne  r  X  '  Woodlands  Section  was  the '  ideaa.  We  were  honoured  at  this 


incited  us  to  further  efforts;  an  en-  cussed. 


This  project  took  up  a  major  part  president  of  the  association,  and 
of  Mr.  Koroleffs  and  Mr.  Grainger  s  has  presence  was  appreciated 


t-husiasm  not  spasmodic  but  trans-,  rians  were  made  for  a  summer  repreronts  a  some- 1  Interest  in  the  acth-ity  of  the  two 

activity,  „,eeting  to  be  held  jointly  w-ith  the  new\enture  fo^  the  secrioL  branches  of  the  section  in  the  Ot- , 


"x  X  < 

'  -x'x  \  ' 

A  A  '-'.A?  .X  * 


throughout  this  wmole  year.  i  American  Pulpwood  Association  on  The  good  progress  made  in  carrying !  tawa  Valley  and  the  Niagara  Dis¬ 
connections  Re-established  jthe  operation  of  the  Finch  Pruyn  &  ^^^^y  (jurjn-.  1940  leads ! ‘•'•'ft  was  well  maintained.  They  arc 

"Into  this  pattern  fits  the  re-es(ab- ;  Company,  Inc.,  in  New  York  State,  believe  that  it  will  be  one  ot  i  f^tbu-siasiic  off&hbols  Of  the  pa.rent 

lishment  of  an  official  connection— :  during  the  first  week  of  August,  the  notable  achievements  of  the  sec 

which  had  lapsed  into  desuetude— I  However,  due  to  the  unsettled  war  Following  the  approval  by  I  ’I'he  field  work  of  the  section  in 

between  the  wrapping  paper  manu-  conditions  at  that  time  and  to  the  executive  council  of  a  carefully  !  through  twelve  stand-] 

facturers  and  your  executive  com-  imposition  of  increasingly  strict  reg-  prepared  working  plan,  thirteen  ! '*^8  committees  organized  to  cover] 
mittee;  also  the  amalgamation  of  ulations  with  regard  to  passports  fj^]j  (pjEtp  litivp  bppn  cirriod  out  on  ^  phetsos  of  th©  .section  s  ©fforts.  i 
the  kraft  pulp  section  with  the  chem-  and  exchange  which  would  materi-  woods  operation.?  of  nine  co-  fh®''"  work,  as  a  group,  this  year  | 
'cal  pulp  section;  and  internal  re-  ally  reduce  Canadian  attendance,  it  ppep^ting  member  companies  under  highlighted  by  the  publtehing  i 

rganization  of  the  book  and  writing  was  considered  best  by  ail  con-  direction  and  eiinervision  of  the  !  by  the  Committee  on  Physical  and  j 


•ganizaiion  or  tne  dock  ana  writing  urt.  w.,  an  direction  and  supervision  of  the!  ommitiee  on  t^nysicai  ana  1 

•ction  carried  out  in  consultation  |  ceri®d  that  the  meeting  should  be  |  assistant  forester  of  Chemical  Standards  of  a  serie.s  of 

't'n  vour  executive  committee.  icancelled.  Both  the  American  Piilp-,,)^  Woodlands  •xect ion  Tho  field  approved  standard  testing  methods. 
“The  duties  of  the  administrative  wood  Association  and  the  Wood- ^  Reorganization  of  Instltuto 

aff  of  the  association  have  been  ;  lands  Section  of  ;he  uanadian  Bulp  L^,,^^  observations  and  a  record  for  ... 


•e-distributed  -  its  organization  |  and  f  aper  Association  hope  that  in  ^  for  each  of 

strengthened  by  creation  of  the  of-]the  future  this  mutually  beneficial ,  pulpwood  cutters,  of  which  five 

ficp  of  asaistant  secretary.  The  sec-  meeting  can  be  schedulea^  , 

retary-manager.  Mr,  K.  '  adman  '  The  executive  foil  that  the  e-:c-  ^^,5  records 

has  been  given  additional  much  ,  tion  s  efforts  dynig  ‘h*’  ><?"-  provide  a  summary  of  each  cutter's 

needed  relief  by  the  appoimmcnt  of  should  Im  dn-cted  and  allotcd  on 

a  echnical  secretary  by  the  techui-  ‘h^  same  ba?i.=  as  the  year  observation,  a  complete  breakdown 

cal  section,  who  wil  undertake  lii?  That  is  to  say,  logg.ng  80 ,  silvi- ,  ^  clement 

duties  shortly;  and  the  appointment ,  culture  .  proiertion  o-,^  toresr  ,  ^  .p^vey 

ofa  secretary  of  the  Pulp  and  Paper !  economics  and  policy  o^/,.  The  ex-ipf  influencing  the  cut- 

Institute  of  (anada.  A  complete  sur-' penditure  of  effort  was  directed  3  ^  thirteen  tests 

yey  was  made  of  association  .status-  lairiy  close  y  along  these  lines.  ,  ^  ppipwood  cutting 

lic.s.  re.sulting  m  the  appoinlmcni '  During  tne  year  oi  papers  ‘ind  ,  _,xp,ixr>rix:  in  .i.fnnt  slfn,.,  -.nu  la- 


a  complete  dav's  work  for  each  of  ^  council  of  the  section  con- 

ten  pulpwood  cutters,  of  which  five  '‘""ed  ‘o  subP-yrt  the  joint  conimit- 
werc  good  and  five  were  poor  ciit-,^^^  Mocdlanca  and  Technical, 

ters  in  each  lest.  These  records '  ^tud.v  of  problems, 

provide  a  siimniarv  of  each  cutter's  , and  woods^  i 
production  during  the  time  under  I  F>robahly  no  event  during  the] 
obs.Tvation.  a  complete  breakdown  I  welcomed  by  the 

of  the  time  spent  on  each  clement  |  consummation  of 

of  his  work  and  a  systematic  survey  flam-  for  reorganization  of  the 
Af  all  furtnru  infiniinrincT  iK zi.  zMif  R^s^arch  fnsutut©.  It  putis  our  pulp 


a 


Book  and  Writing  Section 

By  G.  A.  DAVIDSON.  Chairinan. 


I  lengths  from  New  Brunswick  in  tlie 
Last  to  Thunder  Bay  district  in  1 
Ontario  in  the  West.  I 

A  great  many  intere.sting  obser- 
rations  have  been  made  and  a  vast . 
!  amount  of  valuable  data  collected. 


Institute  of  Canada.  A  complete  sur- '  pendit  ure  of  effort  was  directed  g  omp^t  The"  thirteen  testsi®”^  paper  research  on  a  sound  ba- 
vey  was  made  of  association  .slatis- ,  fairly  closely  along  these  lines.  rover  a  variety  of  nnir -aTinri  mtirnp  ' ''’"'ch  toward  inte- 

lic.s.  re.xulting  in  the  appoinlmcni!  During  the  year  57  papers  •'”"1  i  piethods  in  1  foot*  8*^foot  and  lo^  strating  and  making  more  effective 

— - - - - - I  lengths  from  New  Brunswick  in  the  !  1*1  J-'ld  to 

Poet  ir.  Ti-.Mr.rio..  i»o,.  ,,..,^^^1100  \\3is  pleaseo  lo  comply  with. 

Book  and  Writing  Section  , 

o, .  cx.« ...  r,: 

- - - — - ..amount  of  valuable  data  collected  ,  in-tiMita  ana  ic  nnana ' 

I  f  .  1  »  rrsi  •  tn©  IDibtllUt©  £LIlu  IS  pr6P&JvJ  to  BS-  i 

The  nulls  inanufaotunns  tuic  mills  can  supply,  with  reasonable  !  course  of  the  study.  Tins  |  jp  i 

papers  e,\pcrienced  reuhonaljly  .xail.-'- ’  surety,  practically  all  grades  of ! ""'^^''Soing  sta- 

factory  conditions  during  ilio  tir.-t  paper  normally  required  for  the  use  analysis  preparatory  to  the  j  ^he  association  was  asked  dur- 

eiglit  months  of  the  year,  but  busl-  of  the  domestic  uiarket.  I  preparation  of  a  final  report  which approve  the  ap¬ 
neas  slaekencd  off  somewhat  during  During  the  .vear  further  efforts  ■  be  available  by  June  1.  1941.  pointment  of'  a  technical  secretary  ! 

ihc  later  niontlis.  Production  for  have  been  made  to  improve  and  '  jhe  increase  in  the  memberehip  I 

tlie  year  sliowed  an  increase  of  ap-  simplify  the  regular  produetion  and  ‘be  preparation  of  tho  re- 1  ^p  ^^e  scope  of  the  section’s 

proximately  15  per  cent  as  compared  shipment  reports  of  tlie  variou.s  b®''''  •''I’’-  ^  M.  Reynold.?.  Jr,  has  '  activities  indicated  such  an  appoint - 
with  iJ.jJ.  I  grades  coming  under  review,  which  I  b''®"  a'ldcd  ‘o  ‘bo  etaff  ot  the  sec-  p,gp.  years  ago  but,  owlngto! 

Notwithstanding  changed  condi- :  has  met  with  a  considerable  meas- i from  October  15th.  reorganization  of  the  Research  I 

tlon.s  in  relation  to  erxchange.  .  ui'c  of  success.  These  reports,  as]  Two  New  .Awards  Institute  and  the  desire  of  the  sec-! 

loreign  competition  to  .?oiiic  extent  ,  now  compiled,  will,  we  believe,  be.  Through  '  the  courtesv  of  Price  <^‘on  to  co-operate  fully  in  that, 

continued  a  factor  to  be  considered  '  more  useful  in  preparing  the  vital  ,  Brothers  &  Company  Limited,  and  ! '^ork.  the  demand  for  the  full-time; 

with  the  rlopc.=t  attention,  partim- ;  statistics  so  necessary  to  tho  Cana-  of  the  Ontario  Paper  Company  Lim-  services  of  a  qualified  8ecr6tar>- 1 
larly  in  the  early  monthr.  of  thr  :  dian  Puli,  i-  Paper  Association  as  ited,  two  awards  were  made  avail  has  now  become  Imperative  The 

.^ear.  It  is  to  be  noted,  liowc\ er.  ]  "'  whole.  We  believe  that  these  re-  able  for  this  year.  1941  and  1  942,  section  appreciates  the  ©ndorsation  j 

that  in  the  latter  part  of  tho  yearll’orts  can  be  further  explored  and  for  the  best  papers  prepared  by  *  of  this  idea  and  expects  eSiortly  to 
this  situation  changed  considerably  1  m  due  season  rharted.  .members  of  the  Woodlands  Ser.tion.  I  have  secured  a  suitable  appointee. 

There  has  been  some  diminution  in]  '"’e  de.sire  to  express  our  appro- 1  •'The  Ontario  Paper  Company  I  conclusion  1  would  like  to! 

the  volume  of  imports  of  fjnejciation  of  the  work  that  has  been 'award"  is  for  $100  and  a  scroll  or  ‘hank  the  association  and  its  offl- ' 

papers  into  Canada  for  the  year  and  I 'lone  by  the  executive,  committee  of '  watch  fob.  for  the  best  paper  on ' for  Lhelr  sympathetic  interest, 
this  has  enabled  our  mills  to  de- 1 ‘he  Canadian  Pulp  &  Paper  •Associ- j  logging  mechanization.  The  “Price!"'  itupport  of  the  technical  sec- ' 
monstrste  again  that  they  arc  well  ,  ation  throughout  the  year,  and  we  ]  Brothers  &.  Company'  award  "  for  ; during  the  year  just  completed.  I 

able  to  take  care  of  the  domestic  believe  that  closer  collaboration  of  I  $100  is  for  the  best  paper  on  sub-i’^he  section  Is  trying  to  do  a  real, 

requirements  In  Canada  for  prac-  ‘he  respective  sections  with  thlsjjects  other  than  mechanization  of  •i'^h  for  the  industry.  It  will  be  re- 

tieally  all  grades  of  fine  papers.  committee  will  result  In  a  better  un- '  logging.  It  was  decided  by  the  cognized  at  once  that  this  is  only  I 

.Since  the  outbreak  of  war,  Hiere  I all  sections,  of  the  awards  committees,  since  the  possible  where  the  senior  execu-] 
has  been  an  increased  demand  fori®’"'®  objects  of  the  association  ,  awards  were  established  late  in  the  of  tbe  companieiH  from  whom' 


M 


services  of  a  qualified  secretarY'  | 
has  now  become  Imperative  The 
section  appreciates  the  ©ndorsation  ; 


Canadian  papers  from  countries]®®  ®  whole. 


year,  that  not  enough  papers  had  i  Por.^onnei  is  drawn  get  hehlnd 


which  formerly  received  supplies  cordial  relations  which  have  been  received  in  the  competition  efforts.  I  would,  therefore,  b©- 

from  Europe,  and  whilst  tlie  mill.5 1  Over  a  long  period,  as  be-  foj-  tbp  awards  to  warrant  tbe  for  the  coming  year  a  con-  ] 

have  been  unable  to  take  car©  of  ] 'tiRl®-  merchants  and  dis-  granting  of  the  prizes  this  year.  measure  of  a.ssoolatlon  , 

all  these  demand*,  there  has  been  , it  has;  The  awards  will  be  continued  next  I 

a  considerable  Increase  in  our  ex- 1  ,  indicated  that  this  co-opera-  year  and  It  is  hoped  that  there  will,  '  | 

ports  of  fine  papers.  All  mills  in  | 3-‘  all  times  a  very  valuable  be  several  papers  submitted  for  ! 

the  section  are  co-operating  in  an  ’'®®  Improved  in  recent  these  awards.  ,  1  raillC  mcCiIOII  1 

endeavour  to  supply  the  export  mar-  tnonths  through  further  collabora-  To  centralize  the  contacts  of  tho  o  t  n  u/aATMirnnoiv  ri.  ,  ! 

kets.  priority  being  given  to  Em-  "“'‘Y  of  pulp  and  paper  industry,  through  ^  “  W'-^THERDON.  Ch.irm.n,  j 

pire  markets,  and  thus  are  helping  ‘h®  Woodlands  Section,  with  the  Notwithstanding  the  stress  of  war 

to  maintain  Canada's  foreign  trade.  •^‘5-  work  of  the  science  service  of  ihe:tjmes  and  th©  consequent  dlsrup- 

It  is  hoped  that  the  cOnnectious  thus  Dominion  Department  of  Agricul- '  tion  to  businesa  we  are  hs.ppy  to  be 

established  will  be  maintained  after  3". f  t'lr®.  in  forest  entomology  and  able  to  report  that  transportation, 

the  war  when  the  tonnage  shipped  forest  pathology,  a  joint  advisory  agencies  are  continuing  to  give  us  i 

to  these  markets  will  be  useful  and  P®P“‘  ,  committee  of  tlie  Wbodlands  Section  i  most  satiafaotory  service.  "Very  i 

valuable  to  the  mills.  * 'O  ‘n®  on  forestv  entomology  and  forest '  heavy  demands  have  been  made  on 

Prices  of  fine  papers  have  I  pathology  was  established  In  1  940  the  carriers  in  conncctlc,;i  with  the] 

tinned  fairly  stable  during  the  year,  ‘‘o  ‘‘'recast,  j  ^  •w’ilson  as  chairman,  'movement  of  war  materiais,  grain, ! 

in  spite  of  advauclDg  costs  of  raw  will  be  main-  This  committee  as  well  as  other  ’  and  other  sunplifes  hoth  within  th'o  1 

material  and  other  Items  entering  ®‘  a"®  it  gtandlng  committees  of  the  section  country  and  for  expert  but  an  ua- 1 

into  the  cost  of  the  finished  paper.  ®  J'^P  "  ‘"®‘  continued  to  be  active  throughout  interrupted  movement  has  been  i 

Th4  Cansdisn  fine  paper  mills  P'H'C'i't  problems  year  generally  maintained.  I 

are  constaitly  endeavouring,  by  con-  ®‘^®  The  contacts  between  the  presl- !  Your  u-afflO  roprosoatatives.  with  I 

tinned  research  and  improved  dent  of  the  association  and  your  fu’.l  co-oper.T-tlon  from  all  trans-] 

methods,  to  further  Improve  the  ^P'PP  ‘®‘‘°p  chairman  have  been  both  cordial  |  Portation  officials,  have  been  doing! 

quality  and  variety  of  papers  pro-  ^onaent  y  bme  .  that  they  can  helpful  and,  in  the  opinion  of  ■  a  successful  job  but  all  indostry  de- 1 
duced.  We  believe  that  Cknadian  S’"®**"  J'*'*  heen  al  (Continued  on  page  16j 


LVle  and  the  Railway... 

We’re  both  better  off!” 

"00  happens  I'm  a  farmer  —  located  n«ar  •  big  railway 
O  divisional  point.  I've  noticed  time  and  again  —  when 
the  railway  is  busy,  I  make  more  money." 

Yes,  and  so  do  thousands  of  other  Canadians  — so  much 
so  that  railway  car  loadings  are  aceapted  by  economists 
everywhere  as  one  of  the  most  important  indexes  of  national 
prosperity.  The  source  of  car  loadings  then  becomes  the 
vital  concern  of  every  man  and  woman  in  Canada.  What 
sends  them  up?  What  sends  them  down? 

The  answer  is  *  The  activity  of  industry.  Most  of  all, 
perhaps,  the  activity  of  Canada'a  largest  industry  —  the 
Dominion  Steel  and  Coal  Corporation.  Hundreds  of  thous* 

ATiflg  of  Canadians  depend,  directly  or  indirectly,  on  the 
$60,000,000  which  Dosco  pays  out  annually  In  wages  and 
other  expenditures. 

If  you  are  a  buyer  of  steel  or  steel  products  — •  ot  of 
bitviminous  coal  —  remember  Dosco  products  are  more 
DOSCO  neatly  100%  Canadian  than  any  similar  products  available 
anywhere. 


DOMINION  STEEL  AND  COAL 

CORPORATION  LIMITED 


•  Only  PrediMer  ef  Mssl  and  ftssl  rrodueto  In  Canada  Whally  lalMuiSalnad  WMliln  lha  Imslsa  • 


Pulp  Markets  Dislocated  By  I 
War  Developments  Last  Y ear 

Peak  of  Mill  Activity  In  Industry  Reacted  Around  Mid- 
Year  —  Many  Unpredictable  Problems  and  Sudden 
Calls  Faced  and  Met 

CONVERSION  OF  CAPACITY  IS  PROBABLE  ! 

- -  i 

Uy  y.  (i.  ROBINSON,  Chairman  and  J.  O.  CHENEVERT,  Vice-Chairman.  , 

III  consonance  with  the  policy  of  |  ter  of  1940.  It  resulted  in  reduced] 
the  association  to  make  its  organiza- !  and  fluctuating  demand  for  chemical  I 
tion  more  compact,  the  Kraft  Pulp  |  pulp  from  North  American  produ- 1 
ijcctiou  amalgamated  itself  with  the  i  cers.  Having  run  its  course,  the 
t  hcmical  Pulp  Section  at  the  com- i  condition  of  the  chemical  pulp  anrf 
inenccnicnt  of  this  year.  .1.  O.  Chene-  ]  related  paper  industries  in  .North 
vert,  chairman  of  the  Kraft  Pulp  j  America  at  the  year-end  is  basically 
Section,  accepted  the  office  of  vice-  more  healthy  than  for  many  years, 
chairman.  Chemical  Pulp  Section,  I’ho  outlook  for  1941  is  for  activity 
then  created.  |  continued  on  a  more  steady  basis 

Kor  convenience,  and  to  speed  ac-  |  since  the  onset  of  war,  but  pos- 
lion  on  behalf  of  the  section,  there  /it  not  so  high  an  average, 

was  created  an  advisory  committee,  ^  's  significant  that  all  sudden 
consisting  of  the  chairman,  vice-  nnd  heavy  calls  for  oversea  exports  j' 
chairman,  with  K.  L.  Weldon  and  J.  hnve  been  met  by  tho  chemical  pulp  i 
It.  S.  .Mcla’rnon  as  members.  We  industry  without  any  single  failure  i 
record  our  grateful  thanks  to  them  supply  the  entire  demands  of  Its  , 
for  invaluable  assistance  through-  customers  In  Canada.  All  contract  \ 
out  tho  year  commitments  to  customers  of  long  ' 

The  acUve  conditions  noted  in  our  ' 
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|J_1_  A  F  United  States  who  believe  that 

nCip  lOr  /A*  V^ClOWlOH  !  the  first  direct  effect  of  the  vast  pro- 

- - -  gram  in  the  United  States  will  be  one 

Announcement  was  made  by  K.  tJ.  needed  relief  for  the  secrctarv -man-  involving  skilled  and  scmi-.skillcd 
Robinson  president  of  the  t  unadian  ager,  A.  K.  Cadman.  has  been  given  labor.  'I'bc  .'shortened  hours  of  work 
I’ulp  &  I’aper  Association,  in  his  by  the  appointment  of  an 'assl.siant  j  and  the  payment  of  time  and  one- 
address  to  the  annual  luncheon,  of  secri'lary  and  of  a  eompeieni  statis- i  half  for  overtime  will  have  a  direct 


half  for  overtime  will  have  a  direct 


fician.  In  addition  appoiuimcnt  has  bearing  upon  this  situation.  Tho 
been  made  of  a  secretary  rm  the  direct  defense  activities  will  I'cquirc 


tccbnical  section  and  al.sn 


several  uiilliou  men.  These  men 


I  ary  for  the  Pulp  and  Paper  Justitutc  must,  be  obtained  on  short  notice  and 
'  of  Canada.  "’ttt  “o  doubt  be  drawn  to  a  large  de- 

.Mr.  Cadman  has  been  soeieiary.  j  gree  from  established  industries.  To 
'  manager  of  the  Canadian  Riili)  and  I  meet  this  situation,  au  employee 
I  Paper  Association  since  Uill,  sue- '  training  program  is  being  eucourag- 
I  eeeding  the  late  Kdwurd  Iti  i  k  w  itli  ud  and  the  Government  is  offering 
i  whom  he  had  worked  for  He  ,,r,;vi-  extensive  facilities  to  put  such  a  pro- 


i  ous  10  years  a.s  asslstanl-.-ecretary. 
!  Me  has  been  associated  with  the  pulp 


gram  Into  effect. 

One  factor  in  the  entire  situation 


'''  ''^1 


I  and  paper  body,  accordingly,  liuriiig  vvith  respect  to  the  pulp  and  paper 
I  the  jiast  20  years  which  have  seen  imiustry  that  has  received  little  con- 
tlie  industry  grow  from  a  baby  in  pidcration  as  yet  but  which  may  have 
;  swaddling  clothes  to  one  of  tlie  most  ^  direct  bearing  upon  the  entire  in- 
.  important  industries  iu  ibe  Domi-  dustry  program  if  present  condition.s 
nion.  especially  from  the  point  of  continue  very  long  is  iliat  of  pulp- 
view  of  external  trade  aud  employ-  vvood.  United  States  consumption  of 
meiit.  Ituipwood  has  arisen  from  approx- 

Mr.  Cadman  joined  the  as.sodHtiou  irately  (1,000,000  cords  iu  1920  to 
I  in  1921  after  having  previnii.sly  been  about  14  million  cords  in  1910.  It  is 
attuelitd  to  the  Uaiiadian  J-.xport  I’a-  e.stimated  that  the  renuirement  for 
per  Co.  aud  to  him  goes  nitieli  of  the  under  present  conditions  will  be 
'credit  for  tho  ahundaiiee  and  e.xeel-  approximately  17  million  cords.  If 
!  Icneo  of  the  statistical  material  that  interpreted  in  terms  of  puipwood,  the 
i  ha.-,  been  developed.  He  i.s  a  graduate  imports  of  jiuliiwood,  wood  pulp  and 


record  our  graiciui  inaniis  io  i  .  customers  In  Canada  All  pnnirnr.t  the  strengthening  of  the  organization  :  of  (jucons  University  who  .specialized  paper  iu  1939  would  approximate 

ta  w  Ibrousl.-  to  T  l„„g  “1  rcilstribu,lo„  or  Ibo  odmlol..,.- ,  ,n  M.U«ios  ond  I.  a  fell.,.  „t  tbo  oorda.  lu  all.  based 

.Ill  tho  >cai.  standing  iu  the  United  States  have  ‘‘'■®  association.  .Much  '  Royal  Statistical  Society.  jyjy  conditions,  if  the  United  Stales 

I  actiie  conditions  no  ed  in  our  - - - - .  were  entirely  self-contained  from 

last  aniHial  leport  as  cxlsliug  ui  the  addition  tho  reaiiirements  m  t  w  I  standpoint  of  puipwood,  the 

•  hemiial  pulp  indu.stry  at  tho  close  ,  iisorK  in ’tii«  rinOoH  J  Im  cuormous  volume  of  seventeen  aiul 


of  1939  continued,  rea.-hing  a  puak  I  ““"f J®  the  United  States, 

ill  mid-year  1940.  Marketing  Its  pro-  '  *''!  •  ””  t 

duels  as  it  docs  in  a  world- wide  free 


market,  the  irid...«try  was  subjected  supplies,  have  been 

lo  a  .severe  dislocation  by  the  pro-  PfP®’’  '“■ ! 

gr...s.sivo  rlo-s.irc  of  foreign  markets  America  has  no 

lollovving  the  rapid  succession  of  ] ^ 
war  eveiild  in  lOiirope,  and  their  far-  ^  , 

rciirhiiig  repercussions  iu  world  of  Caution 

markets.  IJesDito  all  this  aclivitv.  whieh  has  1 


Pulp  and  Paper  Industry 
And  The  War 

By  E.  W.  TINKtR, 

Exriciilivc  Secretary  Anirrirai.  Pulp  A  Paper  Association  in  Address  lo  l.uircireuii 
o(  Woodlands  Section,  Canadian  Pulp  and  Paper  Associalinii. 


.  ‘  - . -  -  -  a  v-  i  e  c-  ct  I  m  woooianos  oeciion,  c.anuuiaii  ruip  anu  r  uper  sissw- i 

I'iirhiiig  repercussions  iu  world  •'  ^olo  of  Caution  I  | 

11.11  kcls.  IJespito  all  this  acliv ity,  which  has  i  \  discussion  of  tho  impact  of  the  operation  aud  production  under  pres- 

It  beramo  clear  as  the  year  pro-  resulted  iu  practically  capacity  op- 1  upQ,j  nje  iiiilp  and  paper  iudii.s-  sure  ou  the  part  of  mills  pioduriug 

;resscd  that,  first,  l-'inland  was  elim-  eratiou  of  chemical  pulp  mills  •  t^y  of  tho  United  States  obviously  is  pulp  for  sale. 


uialed  as  au  oicr.sca  shipper  of  pulp,  throughout  1940,  it  may  not  he  amiss  mutual  eoneeru  to  us  Its  implies 
and  a  .sub.stiintliil  part  of  Uinui.sh  to  sound  a  note  of  caution.  There  is  ;  fa, ..reaching  and  its  effects  I 

productive  capacity  was  destroyed.  |  inherent  in  the  chemical  pulp  Indus-  .^j)|  f^j,  for  many  a  year  to  come. 


1939  conditions,  if  the  United  Stales 

were  entirely  self-contained  from  ^  REPRESENTED  BY; 

tho  standpoint  of  puipwood,  the.  j 

cuormous  volume  of  seventeen  aiul ,  mm  mm  amm  mm 

throe- quarter  million  cords  would  I  W  W  W  VV  jT  'I' 

hai  o  been  required.  Should  the  cou-  **  *  * 

dilioDs  of  international  relations  re¬ 
main  sueh  that  no  wood  pulp  imports 

from  overseas  become  availal>k:  loj . . .  ,■  . . . .  , 

i.ho  I'nite.d  Stules,  the  near  future  — i— — — niJ— 

domestic  needs  for  puipwood  will  j 

more  than  double  the  needs  of  five'  \<.i  consideration  of  tho  impact  of  |  will  wm  tlie  war.  Laboring  under 
or  six  years  ago.  In  fact  it  is  e.stiin  tlie  .National  ncteuso  i’rngram  iu  the  j  this  assumption  then  once  again  iu- 
aleii  that  1941  l■onsumptioll  of  do- ;  tdiiicd  States  upon  the  i>aiicr  and  I  tcruaiioual  trade  channels  w  ill  be 
nicstie  ttulp'vood  w  ill  he  almo.'it  twicf  ;  piilii  industry  or  in  fact  any  indu.-'  joiien.  When  this  occurs  it  seems  prob- 
that  of  t93(>.  It  i.s  frtie  thai  up  to]  try  can  he  eompleie  witlioiU  passing  |  able  that  a  lieice  economic  struggle 
Hie  prc.scnt  time  there  htive  he.-n  no  ,  out  jiidgmeni,  upon  the  basis  for  this  I  will  he  indulged  in,  a  struggle  siicii 


One  cau  only  guess  w  here  ;  as  go  have  never  known  before.  When 


*  ..  a  !_•  IJ  -  - '  "'III  lUII.  I  Ur  IIlclIJ,V  a  ^  fill  lU 

'I’liixS  Jirtplicd  equally  to  Norway  soon  try  a  hidden  resilleD<;o  of  output  well  pr'ictically  a  total 

Hioroaftcr.  aud  eventually  oversea  recognized  within  the  Industry,  but ,  stoppage  of  imports  of  cherakal  pulp 
shipments  from  hvveden,  and  indeed  often  overlooked  by  those  not  having  ;  f^^m  Scandinavia.  In  1939  these  im- 


Adcqiuite  Supply  ^ilal  serious  shortage.s  of  wnaid,  and  tbe  ‘  iirograin.  One  cau  only  guess  w  liere  ;  as  go  liuve  never  known  before.  Wlien 

.-tiiiericau  Taper  and  Pulp  P>'ice  of  puipwood  has  remaiiicd  ar  :  Hie  program  is  leading,  but  it  .seems  ;  this  struggle  takc.s  place  the  pulp  and 

iHon  has  very  recently  pres-  reasonably  eonslani  level.s  for  iuan>  ' rather  ohMoiis  lliat  in  view  of  its  ;  paper  industry  of  Hie  United  States 


'the  .-tiiiericau  Taper  and  Pulp 
As.socialion  has  very  recently  pres¬ 
ented  to  the  .National  Defense  .\d- 


However,  under  the  condi-  \a.st  e.Nti  ut.  the  United  State.s  is  un- ;  and  I'aiiada  will  bo  iu  a  particularly 


vi.sory  Cniiimis.sion  u  rciiort  cov  cr- ' *bcy  now  exist,  and  eonsid- •  dertakiiig  to  put  itself  in  a  po.-ilion  i  vulnerable  situation,  'you  aud  I  Knovv 


all  Uuropcan  pulp-produclug  coun-  a  practical  working  knowledge  of  its  j  .mp,  amounted  'to  over  ]  300  000  ' ‘UK  the  Paper  Industry  of  the  United  the  plans  that  are  being  laid  to  meet  any  contingency  that  may  tlie  underlying  facts  and  1  believe 

H  ies,  ceased.  processes.  This  resilience  becomes  {j,og  jq  j,j4q  280.000  tou.s  be- '  Slates.  This  report  indicated  that  uatioual  defense,  eoiirlitinii.-  ai  ise.  Itegurdless  of  criticism  that  |  tliere  is  general  appreciation  of  wliai 


These  sbipmeuts  represented  an¬ 
imal  exports  totalling  roughly  5  Mil- 
lioti  toils  of  pulp. — of  which,  on  a 
pre-war  basis,  about  IVi  Million  tons 
was  exported  to  United  States,  and 
I '/t.  uiilliou  tons  to  the  United  King¬ 
dom. 


I  •/;,  million  tons  to  the  United  King-  addition  there  has  resulted  from  imports  from  Canada  increased  from  i  adequate  supply  of  paper  dui  iiig  the 
doin.  more  efficient  processes  In  the  man-  470,000  tons  iu  1939  to  080,000  tousi'ast  rearmament  program  that  i.s 

Since  the  invasion  of  Scandinavian  ”®"'sPrint  paper  a  sub-  ,n  ,940.  The  additious  to  the  United  being  undertaken  if  standard..;  of  liv- 

Iitilp-produciiig  countries,-— aud  later  capacity  for  pro-  states  pulp  supply  dropped  from  1  i'l.g  are  not  to  be  lowered,  if  cultural 

of  pulp-consuming  countries  iu  Kur- 1  Srade  unbleached  sul-  j.goO.OOO  tons  iu  1939  to  578,000  Ions  P'  ‘'Krcs.s  i.s  to  proceed,  and  if  ccr- 

onc  -notably  I'rance.  -  the  chemical  i  P”"®  ®“®  in  1940.  Such  a  drop  iu  supplies  of  ''b'tl  requirements  directly  coti- 


roin  Uanada  increased  from' ii'bquate  supply  of  paper  during  the  «bip,  that  the  actual  puipwood  im- |  job  is  being  done,  aud  it  is  l>eing  ;  tide  permitiiug  matters  to  develop 

jns  iu  19"9  to  080 'OOO  tousi'ast  rearmament  program  that  ,.s  Ported  from  Canada  into  the  United  ;  thoroughly  done,  and  heeause  of  its;  as  they  will  with  the  almost  iiievii- 

Tbc  addiHous  to  the  United  I  being  undertaken  if  standards  of  liv-  b;is  not  grown  stil).sfantia!!y  ,  .scone  it  is  inevitahlo  that  industry,  able  outcome,  and  the  other  course 

lip  supply  dropped  f,om  1 ‘U.g  are  not  to  be  lowered,  if  cultural  t''»'‘.e  1911.  fluetuaiiug  as  it  tias  be  1  of  all  sorts,  and  prob.nbly  in  parti- |  would  involve  consideration  by  our 


opc  -notably 
pnip  industry 


Iia.s  faced  many  un  |  paper.  The  consumptiou  of  |  py]p  could  aud  should  not  bo  igiior 


I>redictablo  prohleni.s  and  sudden  ®  P®'P-  ;  ed,  for  under  tho  goucral  program  of  be  met.  (  onsiderat 

calls.  All  have  been  met  with  an  P ‘*’®  m;'P»facturc  of  newsprint ,  the  National  Defense  Advisory  Com-  ‘“'’7  V® 


ijccted  with  National  Defense  are  lo 
be  met.  Consideration  of  the  impi>r- 


twi-en  a  inilliou  and  a  million  and  a  jcular  tlic  paiier  and  piii))  iudiiHtr> .  1  slaiescratt  and  ity  our  industrial 
half  cords  animal!,'',  '^'ou  aud  I  of  i  w  ill  he  affected  and  materially  ai- ;  skills  and  wisdom  of  a  piaqier  plan 
(■oiir.^o  realize  th;it  the  tnaintcuaiiee  fected.  I  know  Hie  industry  is  at- j  (o  at  least  protect  doiue.'itic  iiid'.isf ry 
of  ail  adequate  accessible.  S'ipply  ol  ;  lemptitig  in  keep  itself  informed  asfto  a  reasonable  dcarre.  1  think  Hiere 


u  opviaiivo  ciiort  oy  an  ticuieuis  _  _  _ ^  _  w  vi=i  v-u  ^  i .  o  r.r.nr.r.rr,  f,.  tn„  e.riM,.! coneern  to  the  induslrv  in  the  Uinleo  .National  Defense  Program  requires.  ami  nauer  liiduslrv  wi  he  invehed 


mission  tho  United  States  appear.s  N^^tiona)  Defense  Program  o„  Hie  ''i'b  without  eareful  knig-tune  pl^ 


indu.stry  to  (he  ■'  niaitei  in  be  de.ik  'Hie  iirogr.mi  piogrt-s.-.es  and  1  know  sume  1  cal  inqic  in 


shift  its  processes  and  Us  .  hecatitc 


tlie  siiitiiTKqi 
i  the  UlUte! 


war,  the  industry  establisnoa  suen  aim  uversea  mar-  way,  as  wen  as  aisuiro  as  mue  as  .  ,  „  •  ,  .  j 

relations  with  Hio  United  Kingdom !  Stated  conservatively,  this  possible  normal  functions.  es.seutial  totboindustry.  considera- 

t  ontrollcr  of  paper,  other  Uritish  and  hidden  resilience  amounts  to  several  Incident  to  tbe  entire  .Natioual  tIon  of  labor  suppl.v,  and  the  avail 

Allied  supply  agencies,  and  tbe  Can-  hundred  thousand  tons.  Its  avail-  Defense  Program,  tho  President  ap-  ‘'bility  of  earner  tae.l.t.e.s.  Jhcre|  up  i 
adiaii  Ministry  of  .Munitions  and  ability  can  bo  accomplished  in  a  pointed  an  Advisory  Coiimiissiou  to  are  many  m  the  paper  industry  in  permit 
Supply,  that  integrated  every  re-  ffacilon  of  tho  lime,  requires  but  a  the  .National  Defense  Council,  which. 
source  ' of  the  industry  with  their  fraction  of  tho  equipment,  and  ap-  among  other  things,  concerned  itself 
demands.— all  of  which  have  been  Proximately  at  somewhat  less  than  with  the  raw  material  supply.  Afttu' 
met  completely  and  on  schedule.  building  and  equip-  an  exhaustive  investigation  and  the 

Although  matters  of  price  are  cn-  palP  mill  of  equivalent  compilation  of  a  complcto  report 

lircly  outside  tho  province  of  this  toanage.  Most  chemical  pulp  mills  covering  pulp  requirements  and  sup- 
association,  it  seems  only  proper  to  making  other 'grades  have,  by  design  plies  this  Commi.ssion  reached  the 
ob.servo  that  for  such  requirements  7*'  a  margin  of  general  ser-  conclusion  that  providing  anticipated 

the  industry,  by  independent  action  ''‘®®®  as  steam  and  electric  importations  from  Canada  could  be 

of  producers,  established  at  tbe  out-  PO"’®'-  It  is  obvious  that.  If  de-  obtained  and  providing  the  paper  in- 

set  a  policy, _ that  the  lowest  price  ™and  justifies  doing  so,  their  pro-  dustry  operated  at  a  norinal  rate. 

effective  on  continuing  contracts  in  difcU'c  capacity  can  bo  Increased  adequate  supplies  of  chemical  pulp 
•North  America,— rcprcscutiug  by  far  same  basic  economies  of  would  be  available,  but  at  the  same 

the  major  part  of  the  industry’s  nor-  equipment,  and  cost.  time  it  indicated  that  all  idle  eap- 

mal  business.  —  would  apply  on  Mr.  Leon  Henderson,  of  the  ad-  adty  "ould  have  to  be  maintained  in  4 

sbipmeuts  of  standard  grades  to  the  visory  commission  to  the  Council  of  production  if  bis  objective  was  to  |  B  | 

United  Kingdom  and  on  demands  National  Defense  (U.S.A.).  in  his  re-  be  obtained.  No  one  doubts  that  cir-  ^ 

fioiu  the  other  Government  agencies,  cent  report  to  the  President  of  the  sumstanccs  may  alter  this  situation 

'I  hc  prices  on  special  grades  requir-  United  States,  made  this  observa-  materially.  There  are  many  umer- 

cd  would  be  related  to  these  basic  tion:  tainties  involved.  Any  additional 

prices.  It  is  to  be  noted  that,  irres-  “There  is  no  actual  shortage  of  or  any  particularly  high  de- 

pectivo  of  the  "spot’’  nature  of  most  pulp,  w’ith  the  possible  minor  excep-  tor  particular  grades  xvould  ^  -*■  D 

of  tliese  reiiuircments,  this  policy  set  tion  of  special  grades.  There  is  no  ‘pcvitably  cause  shortages  in  speei- 1  jj4  ppov 

aside  entirely  tho  upward  movement  Immediate  danger  of  such  a  shortage  ibat  would  be  difficult  but 

of  “spot”  prices,-— sensitive  as  they  developing,  as  additional  capacity  P™bably  not  impossible  to  overcome.  ■  CUTVC  C 

are  lo  conditions  of  supply  aud  de-  can  be  made  available  readily.”  "  ^be  Natioual  Defense  Advisory  Coin- 

mand.  It  cau  be  stated  that  this  po-  x-.  ™  1  „  -i-  «  mission  understands  full  well  the  pp 

key  was  acecpiable  to  and  appre-  tonnage  From  Hidden  Itcsilicnee  elasticity  iu  the  industry  and  tin  !  ^ 

elated  by  those  Authorities,  whose  Under  present  conditions,  those  Possibilities  of  grade  shifting  and ,  Co-Ordi 

undorstauding  co-operation  with  the  who  previously  made  pulp  only  for  •^be  expansion  of  production  under  .  p 

industry  has  oiiahled  it  to  produce  "own  use”  are  making  available  ton-  pressure.  Oi  V...-an 

tho  csscutial  results.  nage  for  open  market  sale  from  their  1  lOJIOh  Toiix  I'vn.irfail  funds  O 


iisirv.  concern  to  the  iudusiry  in  the  Uniico  National  Liefenso  Program  requiro.s.  |  nmi  paper  indu.sirv  w'ill  ho  iniohod 
'nited  I  •■states,  and  T  know'  in  Canada,  which  ,  1  wouhi  like  to  say  a  word  if  1  ma'  in  Hii.s  situation  hut  all  industry  a.- 
igram  I  •  believe  i.s  rec»'i\  iiig  'cry  serious  eoncerning  llic  future.  Dno  cannot  i  w  oH.  It  seems  lo  mo  that  the  very 
iority  i  consideration  hv  uianv  comjuinies,  j  discuss  the  future  w  ithout  makiui;  tragic  possihllitios  of  the  situation 
oiiud.  i  and  it  is  my  firm  con'  iction  Hiat  in  >  predictions  and  I  realize  prcdietioii.s  1  will  require  real  govenimenta!  con- 
erialh  ‘  as  f:u'  as  fore.st  couscrvalion  is  con-  are  hazardous.  Tho  fir.st  iircdiction  sidcratioii  aud  governmorital  action 
di'ra-  j  cerned  tlio  pulp  and  paper  induslrv  I  would  make  on  Hie  basis  of  the  !  on  the  basi.s  of  a  jdanwise  program 
avail-  i  w  ill  redeem  its  respon.'-ibility  as  sittiaiiou  a.s  1  see  it,  and  1  believe  as  to  give  some  protection  to  labor  and 
There  *  rapidly  us  economic  conditions  will  the  paper  and  piilj)  industry  in  the;  to  employment,  if  not  capital,  iu  the 
ry  in  'permit.  United  State.s  sees  it.  is  Hiat  Urifain  1  post-w'ar  iicriod. 


The  Natioual  Defense  Advisory  Com¬ 
mission  understands  full  well  the 
elasticity  iu  the  industry  and  the! 


ilio  essential  results.  nage  for  open  market  sale  from  their  110^00  Tons  r.vimrteil 

It  may  with  propriety  be  observed  “hidden  resilience.”  These  pulp  man-  1’ 1  ,  ■ 

iilso  Uiiit-  ill  tlic  North  American  ufacturers  arc  urged  to  take  advau-  ‘  ^  J  Jo, .  iiu.u  b 

market  a  considered  and  steady  tago  of  all  tbe  statistical  and  other  1 

price  policy  was  pursued.  .Mr.  Leon  Information  available  from  this  Sec-  Ann  I'.  ’! 

ilendcrson,  whoso  sped  .  responsi-  tion.  .so  that  Ihcy  may  not  enter  the  Z  , 

liiliiy  is  to  report  on  tho  trend  of  market  blindfold,  but  in  possession  •^nticipatcd  that  fbc»e  c.xpoit."^ 

Pl  iers  for  comtnodilic.s  and  products,  of  all  tho  facts  necessary  to  plan  'n^sc  materially  during  the  , 

reported  as  follows  on  pulp  prices  lo  their  operntious  iu  a  sound  and  cou-  ;®®''i  uoimal  1 

the  prc.si(lent  of  the  United  Stales;  sidered  way.  ‘ 

•'Tlici'o  is  considerable  spread  bt^  The  .statistics  regularly  furnished  Uuited*Stmes  wMtl' be  depo'iuUnt  tiiJu  ‘ 
t'vcen  Publmhed  “7*  to  members  of  this  .^^ion  have  been  Canadian  manufactuicrs  for  all  ibe 


prices  for  enminodilic.s  and  products,  of  all  tho  facts  necessary  to  plan 
reported  as  follow  s  on  pulp  prices  lo  their  operntious  iu  a  sound  and  cou- 
ilic  prc.sidenf  of  the  United  Stales;  sidered  W'ay. 

■'TIici'o  is  considerable  spread  be-  The  .statistics  regularly  furnished 
t'vceu  published  ‘spot  prices  and  to  members  of  this  section  have  been 


Pulp  and  Paper 
pulls  its  weigrht 

The  pulp  and  paper  industry  foresaw  early  in  the  war  its  responsibility 
in  providing  Canada  with  vital  foreign  exchange.  Today,  the  steep  upward 
curve  of  pulp  and  paper  exports  is  the  result  of  this  alertness  to  realities. 

For  the  future,  too,  the  pulp  and  paper  industry  is  planning  carefully. 
Co-ordination  within  the  industry,  designed  to  increase  the  productivity 
of  Canada's  forest  lands,  assures  still  greater  exports  .  .  .  still  greater 
funds  of  foreign  exchange  on  which  to  draw  for  wartime  purposes. 

In  plain  terms,  the  pulp  and  paper  industry  is  as  concrete  and  effective 
a  weapon  as  the  very  guns,  tanks  and  planes  it  is  enabling  Canada  to  buy 
—  and  as  such  it  is  pulling  its  weight  in  defense  of  home  and  Empire  in 
no  uncertain  way. 

The  individual  war  effort  of  the  Bathurst  Power  and  Paper  Company 
Limited — a  large  exporter  of  pulp  and  paper  products—  is  soundly  integrated 
in  this  powerful  drive  of  the  industry  as  a  whole. 


iicccesary  to  scctiic  ti 
liou  of  Hic  Industry.” 


>0  UhniigO  Ninco  July  therefore,  repetition  of  chemical  pulp  taioed  In  full  productiou.  Socoudly, 

Tiiiiii  nrirav*  rill  -i  coll-  >'***'• 'Sties  in  thi.s  report  is  imncccs-  It  will  be  nccc.'sary  that  pulp  inill.s 
u.».ur7,  ..ro';cmatadZ^^^^^^  H  ■...!■  notl.„r..d,.„,ta,„,uo«  -  l„  ba,h  .l.c  l:„tt,.d  S,,..o.,",„d 

since  lulv  h;l  1910.  and  conlimic  at  f'"®,'’’/?  ''®™®  7"®“'  '“bust  their  production  in  so  far 

Ibis  .same  level  thronsli  March  SLst  ®'L?r  a.s  po.s.slbki  lo  the  requircinci.ts  of  tho 


received  the  binder  containing  basic  ncces.sary  that  all  pulp  mills,  incliid- 
statlbtlcs  issued  by  the  Association;  iug  marginal  mill  capacity,  be  matn- 


cbemical  pulp  during  1910  vs.  1939. 


s  uiiroiiuualt 


’Tbe  world-wide  shifting  of  markets 
ubovo  tiiontioiiod  had  an  ini.scHling 
effect  on  Ibe  paper  indii.sfiies  in  tho 
United  States,  our  steadiest  cu.'foincr 
for  cliemical  puki.  'The  over-normal 
activity  (if  Hie  oaily  nioolbs  of  this 
\o.'ir  produced  a.iixio.fy  amongst  paper 
users  as  to  a'allatiility  of  supiilios. 
I'l'oni  this  industry’s  vicw'point.  this 


1  Tho  fuIloHing  pcrccntugf; 

;s  iudicalf  ! 

that  during  the  part  two  or  tliicej 

1  increases  in  each  <  !jse: 

1 

months  pulp  mills  have  not  been  op  • 

1  News  Grade  Tnblcaclicd 

.  .  IMS'-'  ■ 

crating  at  their  ma.ximum  capaoitv.', 

1  Strong  Unbleached  . 

This  has  been  duo  lo  Hie  fact  Hia!  ; 

:  Hloficlied  . . 

. ..  Hi'.;  i 

converting  mills  and  other;,  pun  Im...- : 

!  Sulphate  . . 

ing  pulp  have  bcf'ii  drawing  tipoii  | 

---r  ■  j 

availablo  stocks  on  hand.  .\  .--ndiien  i 

i  Total  . 

t)55c  i 

sharp  upturn  the  oiieratiu.g  ratin  ' 

was  ag.aravali'd  by  ovcr-uormal  iiu- |  United  Kingdom,  these  export  ship 
ports  of  pulp  from  Scandinavian  '  inents,  totalling  in  \alue  approxim 


With  tho  notable  exception  of  tlic '  no  doubi  orente  j 

tiled  Kinedoni.  these  exnrirt  shin-  !  'Hcal  KjtUUtion  in  a  very  .sbol'l  ; 


ports  of  pulp  from  scanqiiiavian  '  mcnis 

counii'ie.s  lo  Ihc  United  Slate.s  over  lately  .57)  milliou  dollar.s,  yielded  o  siocks  01  puij)  tor  s.ii*' : 

Ihfi  first  five  niontbs  of  1910.  'There-  United  States  Utinds  to  Canada  even  |  gone  down  to  too  low  a  point.: 

after  those  imports  ceased  Another  I  from  countries  oHier  than  tho  United  |  dclails.  available  ' 

..iggravatiou  of  Ibis  set  of  couditions  ‘  States.  cheniicai  |»uip  in  Hic  1  iiited  j 

ucro  coin iiiiioiis  sm  ecssive  iiiiccr- 1  The  excellent  relations  prc-c.xist- ■ ,  ®**  have  been  icdnci'd  by  some  | 

laiiilk's  resulting  from  llm  ebb  and  !  iug  vvith  oHicr  (lulp  and  paper  asso- j  jhO.OUO  sliori  ion...  since  .Mart  h  L-t.  ; 

flow  of  the  war  in  Kuropc  and  itiiciatlons  in  North  America  were;  ' I'’''*  1 

repercussions  -  real  and  specula-  i  maintained.  Closer  relations  "iHi  ®;'  " ''I  'i"  fii'sf  in  unlileacb-  ; 

live.  The  natural  net  result  was  a  I  U.S.  pulp  producers  Association  were  . ‘7®  unhleacbcd  snlpbiie  I 
rather  feverish  acHvily  to  accumu- !  doveloped,  resulting  iu  an  exchange  :  '''  'f"'’ 

lato  iuventorics  of  puljis,  and  papers;  of  stati.stics  on  a  pcriodtea)  basis.  Dcally  the  I  nited  .State;,,  if  it  i-e.  ' 

produced  Iherefroin.  A  more,  calm  |  At  the  request  of  Canadian  and'®®*'®'?  ’ anticipated  quantitv  of 
.ippraisemeiii  of  the  present  and  fu-;  United  .states  Government  author-.®*'®®’'*’'’*  Pu'k  from  (  tuiadi.in  inauu- ; 
lure  course  of  the  chemical  pulp  and  Hies,  wc  iinderlook  with  thorn  provi-  ]  '•'iclurcr.s  can  meet  the  tiiuation,  it  1 

related  paper  iudusi  lies  follow  ed  the  ;  sion  of  all  statistical  data  required,"*'*  *’®  h.'’  a  'crv  tiarrow  margin.] 

demonstration  that  Great  liritain,  the  I  on  the  i>iilp  induslry  iu  .North  .\m- ’ ''®'*  **’®  maintenance  of  this  margin] 

Tlrilish  CoiumouvvealHi.  and  their  i  erica.  I'vill  bo  contingent  u|)ou  a  series  of  j 


iroxim- i  *"“®  "ould  be  difficult  to: 

yielded  i  ®''®'®®'”®  ''  '’•^ucks  of  puiii  for  s.k*' : 


;  have  gone  down  to  toci  low  a  point. 
1  Without  going  into  delails.  available 


'.States  have  been  redneed  by  some 
I  lOU.UUO  short  Ion...  since  Mardi  L-,t. 
!  Tliese  data,  indicate  ihai  if  sliorlages 
I  occur  they  will  li<  first  in  unbleacb- 


rf 


BATHURST 


Hritiyli  CoiuiTKtuwoiJltli,  und  tlirir  j  erica.  h'ill  he  contingent  upon  ;i  scricLs  of  j 

codtlnnine  Allies,  indomiia.lilv  w'itli- ;  In  all  tlie.se  matters  W'c  gratefully  ,  vvhicli  may  or  may  not  | 

stood  tbe  forces  ranged  against  them. ;  acknowledge  Hie  uuderstandiug  sup-  ^  *’®  ®'®''  fjpcculativ ely,  it  seems  high-  i 
I'roni  this  developed  a  naltiral  an\i-  port  aud  useful  assistance  made  '  h'’  probable  that  by  Hie  middle  of  tiu  ' 
ety  to  reduce,  invouiorics  more  near- !  availablo  so  readil.v  by  all  members  ' '*  anticipated  oiioratiiis 
ly  lo  normal  levels.  of  the  section  .and  all  .\ssociations  ' mhioved,  a  critical  situa- 

Tbis  salutary  hut  painful  process ,  with  whom  wo  cxehaiigo  statist. cai  , ''uu  vvill  develop  Hiat  w  ill  ih-maiid 
baa  beeu  pursued  over  the  last  tiuar-  data-  .  j  ingenuity ,  a  spirit  of  to-  ■ 
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SEES  BIG  FUTURE 
PULP  AND  PAPER 
ON  PACinC  COAST 

Survey  Shows  Readjustment  of 
Overseas  Markets  Intensify' 
ing  Pulp  Shortage 


'  . .  ■  -  I  canadii  reached  a  total  of  $116.497,- 1  months  to  July  31.  1910,  shipments 

my  •  -  1  •  1000  (out,  of  total  newsprint  exports  |  to  the  Argentine  were  55,188  tons 

|\ |:aiA7emf*inr  nnri  POrPKXri  iomtO.SSO.OOO),  while  pulp  shipment  jagtiinst  5.682  for  last  yean  toBra- 

*^^”®1^****^  *  V*  wagaa  i  to  the  U.S.  amounted  to  $41,491, OOO- |  zil.  17.662  tons  against  only  lt:i,  and 

pi  H  eonvblned  total  of  $157,988,000  of ;  to  Mexico.  13.003  tone  compared  with 

U-  y.  funds  thus  made  available.  This  •  29  tons  in  the  first  seven  months  of 
O  does  not  take  into  account  many  mil-  j  last  year. 

- -  lions  additional  of  U.H.  exchange  i  The  following  table  shows  values 

From  FOREST  &  OUTDOORS  arising  out  of  sales  of  Canadian  i  of  total  Canadian  paper  (mostly 

'  '  newsprint  to  countries  such  as  the ;  newsprint)  and  pulp  exports  and. 

Long  before  the  war.  tho  news-  United  States  represented  $97,067,-  Argentine,  Brazil,  Mexico,  etc.,  now  sepurato’.y.  the  exporUt,  to  the  Unit- 
print  industry  in  Canada  had  000  and  tho  value  of  newsprint  and  running  about  ten  tiiuc.'i  tho.se  of ;  ed  States  —  for  tho  first  twelve 

isiecured  rccognitiOiU  as  tho  most  pulp  exports  to  the  U.  S.  amounted  similar  periods  iu  1939.  In  tho  seven  i  months  of  the  war: 

Important  individual  faetor  in  to  $125,262,000.  Non-monetary  gold  Export.^  Total  Total  ToU.s.  loU.S. 

building  up  a  favourabl^o  baJ-  exports  amounted  to  $181  400  000  In  .  jh'i'Ko  »i  ilKoo  »iiM’7'eoo  $9t'.90O00 

anco  of  trade  for  Canada,  not  the  same  period.  In  the  first  seven  .puip  . 57.699;ooo  }7.»06,ooo  4i. 491.000  21.012,000 


injr  Pulp  Shortage  important  individual  faetor  in  to  $125,262,000.  Non-monetary  gold  Export., 

_ _  building  up  a  favourable  bal-  exports  amounted  to  $181,400,000 

anco  of  trade  for  Canada,  not  the  same  period.  In  the  first  seven  . 

MORE  MILLS  NEEDED?  only  amongst  manufactured  pro-  months  of  1940,  with  sharp  increases  . 

_  ducts,  but  also  those  of  agriculture  in  newsprint  and  pulp  exports  to  the  Total*  . 

Vancouver.  _ Blockade  of  exports  and  of  mining.  The  industry  had  United  States,  resulting  from  the  Tho  Important 

oan  Northern  Europe  and  the  in-  grown  to  a  point  where  Canada  practical  elimination  of  Sweden.  Fin-  by  newsprint  am 


Export.,  Total  Total  To  U.9.  to  U.S. 

12  Month*.  19)9-40  I9)e.)9  19)9.40  19)8-39 

Newsprint  .  $149,880,000  $119,160,000  $1  16,497,000  $91,906,000 

Pulp  .  5  7.699.000  3  7.806,000  41,491.000  21.012,000 

Totals  .  $207,579,000  $152,966,000  $157,988,000  $112,918,000 

Tho  Important  position  occupied  ■  with  that  of  gold,  in  tho  first  seven 

by  newsprint  and  pulp  iu  Canada’s  ;  months  of  1940  Is  illustrated  by  the 


from  Northern  Europe  and  the  in-  grown  to  a  point  where  Canada  practical  ciiminatlon  of  Sweden.  Fin-  by  newsprint  and  pulp  iu  Canada’s ;  months  of  1940  Is  illustrated  by  the 

evitable  readjustment  of  overseas  (since  1926)  had  passed  tho  United  land  and  Norway  as  sources'of  sup-  foreign  trade  and  cxchiingc  position,  |  following  record: 

markets  are  intenslfiying  the  States  in  volume  of  production  to  ply,  the  contribution  of  newsprint,  tot  al  exports  EXPORT  to  u.s. 

shortage  Iq  certain  grades  of  become  the  largest  newsprint  pro-  other  papers  and  pulp  exports  moved  January  lo  July  January  to  July 

wood-Dulp,  and  British  Columbia  duclng  country  in  the  world,  and  tho  up  more  closely  to  that  of  gold,  rc- 

possesees  all  the  necessary  condi-  importance  of  this  volume  was  ac-  presenting  $92,100,000  compared  with  No,r\„o^'’“Jo’d' «port‘/  .’  fi6  loo.ooo  i05;40o;ooo  i  i6.mo.ooo  io5 .’ioo.ooo 

tions  to  JuBtlfy  moderate  expansion  centuated  by  the  fact  that  over  90%  gold  exports  of  $116,100,000.  Paper,  chiefly  newsprint  ..  88.027,000  62, 903.000  66,265.000  50.739,000 


EXPORT  TO  U.S. 
January  to  July 
1940  1939 


in  that  industry.  was  exported,  with  between  75% 

This  is  the  conclusion  reached  by  and  80%  being  absorbed  within  the 
A.  E.  McMaster  of  Vancouver,  for  United  States. 


Record  Is  Impressive 
Taking  the  records  of  newsprint 
and  its  closely  associated  partner. 


Paper,  chiefly  newsprint  ..  88.027,000  62,903.000  66.265.000  50.739,000 

Pulp  .  32,668.000  15,234.000  25.835,000  13.544,000 

Paper  and  Pulp  .  120.695.000  78.1)7.000  92,100.000  64.283.000 

Rxporls  and  l'.S.  Output  picture  of  United  States  requlre- 

Durlng  the  first  eight  months  of  “ents  may  be  briefly  summarlied, 

lOin  r-  _  j  j  1  701  ..JO  “iso  on  the  basis  of  the  first  twelve 

1940.  Canada  exported  1.721.238  tons 


"Buy  H'ar  Satiiits  Cerlijitates 
attd  Hur  Sat'Ings  Siatiips" 


SANDS  of  square  mile* 
of  timber  coun try  coustiliit" 
Canada's  natural  resoiirrra  in 
tbe  pulp  and  paper  industry. 
To  transform  iheso  natural 
resoiircea  into  national  weal  I  It 
requires  capital.  Tbe  capilst 
invested  in  this  great  Canadian 
industry  is  represented,  in  many 
instances,  by  securities  en¬ 
graved  and  printed  by  this 
company. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


many  years  an  active  figure  in  the  months  of  the  The  nrodSfon  of Tood  Dufn^  months  of  nients  may  be  briefly  summarlied, 

pulp  and  paper  trade  here,  who  has  .  served  to  add  new  imoor-  j  "ooa  puip,  tne  .  ,  ,0,  ..oo  «lso  on  the  basts  of  the  first  twelve 

Krletcd  a  new  survey  of  the  unce  t^  this  Industrv  ”r  thafit  TTs  .‘'rn  .  ,k  -  t  ^  1.7.1..J8  tons 

pulp  situation  with  particular  ref-  gtnnda  second  onlv  to  Canada’s  cold  tho  production  of  the  vital  United  to  the  L.  S.  Aiuericau  mills  produced  Canadian  exports  to  the  U.S.  amount- 
erence  to  the  Pacific  Northwest.  minea  in  nroviding  United  States  ex-  exchange  becomes  even  more  (jgj.isu  tons,  or  barely  30%  of  Can-  ed  to  2,578,968  tons  (against  2,087,- 

Ashortageof  unbleached  sulphite  .  ,,  ,  .  carrvinc  on  ada’s  total  output,  while  102,280  tons  686  the  previous  twelve  months): 

pulp  will  probably  become  serious  ponada’«  war  offnrt  The  imnor  '**^*^’  Aug-  entered  tlie  U.  S.  from  Newfound-  while  the  U.  S.  mills  produced  993,- 

by  early  1941,  according  to  this  sur-  ust.  1940  are  considered.  Payments  land,  and  31,557  from  Europe.  In  804  tons  (against  922.207  one  ye..i 

-.wsj  i*  Ka  /w'ArrvrfvrtTA  rtiilv  lauce  Oi  u.  o.  lunas  10  L  aiiaua  nas  f^,,.  nrAptirnltv  ;»11  nnwRnr  nt.  »hinw  .  _ .  ,  _ u  j 


The  Old  Canadian  Company 


Egtablished  J866 


Howard  W.  Pilia)w 
Fre$iden  t 


Charle.s  G.  Gowan 
I’l’ce-Pre*.  d:  Man.  Dir, 


vay,  and  it  can  be  overcome  only 


for  practically  all  newsprint  sbip-  this  pi'.riod,  Canada  supplied  72%  before).  The  following  table  shows 


C.  Harold  Bittla-nd 
Sec.-Treas. 

HEAD  OFFICE:  OITA'WA 
362  Wellington  Street 


(11  Plac*  •PAmM 
MONTREAL 


1110  MontMal  Trust  Bids-, 
TORONTO 


- --  -  povsed  5inH  maniifapf  iiroH  nrr>Hiir>fo  — - — - . - 75  - uiuiosi  e.x.u’iiy  luvoreu  me  I  rieaie  IS  emeriug  i  ruui  i:.uroiie,  -i.aoo 

and  the  United  States.  including  machinery  parts  for  aero  “  “^"‘bs  ago  the  foreign  Lx-  addition  of  126,000  tons  to  publish-  tons  iu  June.  July  and  August  com- 

There  may  be  a  natuial  heisl-  including  macninery,  parts  for  aero  change  Control  Board  imposed  res-  prs’  stocks  iu  the  eight  months  pared  with  84  301  tons  iu  the  same 

tancy  in  making  large  capital  in-  Planes  and  the  completed  planes,  trlctlons  on  the  supply  of  funds  made  Canadu-s  Uomiu^  tho  onths  l^^^^^^ 

vestment  In  mills  in  view  of  the  aeroplane  engines  and  a  vast  amount  available  for  pleasure  trips  to  the  Uounuani  puce  m  the  months  last  year. 

unoerulnty  of  the  position  after  of  other  materials  essential  to  our  United  Stales.  This  concerned  the  u..s  SupbIv  ^  ton* 

peace  Is  restored,  but  there  is  no  war  economy. 


conservation 


rs’  stocks  iu  the  eiglil  montlis.  pared  with  84,301  tons  in  the  same 
Canada’s  douiiuani  place  in  tho  I  months  lust  year. 

1- roiu  U.s.  I  rumCanuclti  From  Nl Id.  I- ruin  Europe 
U.S.  Supply  loii.s  tons  tons  tons 


I'unadiuujtl  mos.  to  Aug.  .)!.  I'MO 


physical  difficulty  in  the  way  ex-  During  the  calendar  year  1939,  newsprint  and  pulp  create  those 


2,578.95  ) 
2,087,686 


Traffic  Section 


(Coutiuued  from  I’ago  14) 


I  le.-i.vo  your  plant  licpeiuleiit  on  oh- 
Iciiiiiiig  fegiihir  malfrials  and  isnp 
pllc-s  by  vvli.a.l  tvo  term  "overiiighl 
service.”  UelajB  are  hoiiml  to  oi-- 


ce^  some  delay  In  securing  part  Canada’s  exports  to 


of  the  equipment.  Construction  states  amounted  to  $389,753,000.  Of  I  In  this  first  year  of  war.  newsprint  I  terms  of  tonnage  or  value,  Cauada’s  [  to  tho  execution  of  our  uatiouul  war  |  results  are  to  maintained, 
would  probably  take  about  a  year  kjjjg  total,  newsprint  exports  to  the  I  shipments  to  the  United  Statc.s  from  ucw.sprint  iudusiry  promises  to  i  effort.  I  not  unless  absolutely  iiecc 

from  the  time  of  comraencement,  |  i  ... 

the  survey  points  out,  adding  that ! 
the  important  problem  facing  new  I 


United  funds. 


4^'hefhcr  tlie  record  be  tabulated  iu  j  maiutain  a  magnificent  conlributiou  I  in  closer'  liannouy 


partmenl.s,  must  continue  to  work  cur  as  military  requirements  <le- 


Ihesc  gisMi  maiul  1  lie  right  of  way  both  in  faetory 
ined.  Do  •'<•"1  cm  the  mils.  You  can  also  as 


enterprises  of  this  kind  is  the  na¬ 
ture  of  the  competition  which  will 
have  to  be  met  when  European  cx- 
IHxrts  are  resumed. 

Significant  Factors 

While  Mr.  McMaster  admits  the 
folly  of  attempting  to  predict  with 
any  hope  of  accuracy  the  competi¬ 
tive  situation  to  prevail,  after  the 
w'ar,  he  believ^es  that  the  implica¬ 
tion  of  these  factors  should  be  con¬ 
sidered  : 

1.  Germany,  Austria  and  Czecho¬ 
slovakia  all  exported  pulp  in  nor¬ 
mal  times  prior  to  Iho  war. 
Through  the  exigencies  of  her  eco¬ 
nomic  position,  Germany  ha*)  devel- 1 
oped  many  new  uses  for  woodpulp,  I 
in  substitutes  for  other  materials,  i 
It  is  probable  she  will  have  extend¬ 
ed  this  practice  to  aome  controlled 
territories  and  that  it  will  be  found 
practical  and  economical  to  con- 1 
tinue  permanently  at  least  some  of  | 
these  uses.  | 

The  timber  resources  of  meet  of 
the  German-controlled  countries 
are  limited. 

2.  Russia  has  been  short  of  wood- 

pulps  for  some  years  and  will  un¬ 
doubtedly  absorb  the  entire  excess 
production  of  the  Baltic  states  now 
incorporated  into  Soviet  Ruaeia,  a.s 
well  as  that  of  the  recently  acqulr- 1 
ed  part  of  Finland.  I 

3.  Considering  these  developments, 

wo  can  expect  a  diminution  in  the  ' 
exports  from  Europe  in  the  poet- 1 
war  period.  I 

4.  Another  factor  of  significance ! 
is  that  tbe  Scandinavian  industry ! 
has  about  reached  tbe  limits  of  its 
capacity  on  a  enstained  yield  basis.  | 
This  will  ultimately  redound  to  the  , 
benefit  of  the  industry  of  North ! 
America. 

SEES  NO  SHORTAGE 
IN  PAPER  SUPPLIES 

Chairman  of  Pulp  and  Paper 
Section  for  U.S.  Defence  Says 
Sources  Adequate 

Despite  the  importaoce  of  paper  lu  ' 
the  nation's  defense  program,  no' 
danger  of  paper  shortage  now  exists  ■ 
in  tho  United  Stales,  according  to  D. 
t .  Evere.st,  pre.^ident  id  the  .Marathon  i 
Paper  .Mills  ('o.,  and  thainuau  of  the  j 
delen.<e  eouimission’s  pulp  and  paper 
seetiou.  I 

.Such  products  as  paper  may  not  be  i 
considered  important  to  defense  by  , 
the  public,  tiecausc  "people  are  so 
used  to  .seeing  wrapped  bundles  j 
being  delivered  they  forget  bow  im- 1 
liorlant  the  wrappings  are,”  lie  point-  : 
ed  out.  Increased  use  of  paper,  with 
the  quickening  of  the  defense  pro-  i 
gram,  has  occurred  mainly  in  pack¬ 
aging  supplies  sent  to  camps.  Mr.  i 
Everest  said,  adding  that  paper  i.s  | 
also  important  in  other  brandies  of  ! 
the  program  such  as  tbe  packing  of  ! 
shells  and  aniniuuitioo,  which  are  ^ 
deilvered  iu  paper  contaiuers  or  | 
tubes. 

"Wisconsin  has  received  a  substan-  ' 
tial  amount  of  paper  contracts,  par¬ 
ticularly  for  high  grade  writing  pa- j 
per,”  Mr.  Everest  explained.  "And 
production  will  be  further  stepped . 
up  there  due  to  greater  supplies  of 
available  pulp.  We’ve  never  before  ' 
been  pushed  to  the  limit  in  the  paper  1 
and  pulp  industry,”  he  said.  ! 

The  insufficient  amount  of  pulp  | 
has  been  tbe  bottlcueck  in  the  Indus- 1 
try,  Mr.  Everest  said,  explaining 
however  that  "the  pulp  situatiun  is 
straightening  out  with  production  1 
speeded  up  in  domestic  mills  and  j 
greater  imports  coming  from  Can¬ 
ada.”  I 

Mr.  Everest’s  principal  job  on  the  ’ 
defense  commission  is  to  guarantee 
an  adequate  supply  of  paper  for  all 
uses.  The  research  section  gives 
him  estimates  as  to  how  much  of  the 
product  will  be  needed  through  1942 
for  specific  contracts.  An  effort  is 
made,  he  says,  to  secure  sufficient 
supplies  will  be  used,  but  this  can¬ 
not  always  be  done. 

PraiBing  the  "cooperation”  among 
members  of  the  commission,  be  says 
they  work  together  as  if  they  "were 
all  members  of  6ome  large  business 
corporation.” 


FARM  I»OULTBY  IN  N  B. 

Fredericton.  —  Final  figures  tor 
1939.  as  released  by  tbe  Doiuininu 
Bureau  of  Statistics  show  total 
value  of  farm  poultry  In  New  Bruns- 
wick  at  $1,215,000.  This  figure  is 
composed  of  hens  aud  cliickcns,  $1,- 
093,000;  turkeys,  $93,000:  geese. 
$23,000  and  ducks,  $6,000.  Tlie  | 
total  wae  $133,000  above  tho  1938  I 
valuation. 


jPeufutdabi  "^hsabui  S^aumaiish:- 


NEWSPRINT! 


T'hE  writer  once  visited  a  manimoth  Canadian  grain  ele¬ 
vator.  It  broke  the  skyline  of  a  harbour-front  like  a  chain 
of  ghostly  silos,  and  looked  as  if  it  called  for  a  hundred 
men  to  keep  it  running.  It  needed  actually  seven. 

Again,  on  a  trip  through  a  hydro-electric  plant,  a  vast 
hall  of  whirling  generators  transmuted  the  accident  of  fall¬ 
ing  water  into  hundreds  of  thousands  of  horse-power.  Not 
a  single  employee  was  in  sight.  For  just  an  instant  a  bald 
engineer  poked  his  head  through  a  door,  but  the  spinning 
monsters  paid  him  no  attention.  They  made  horse-power 
virtually  without  man-power. 

It  just  does  not  work  that  way  when  Canada  starts  fill¬ 
ing  an  order  for  newsprint  paper.  All  the  schemes  of 
synthesis  have  yet  to  find  a  better  source  of  fibre  than  the 
spruce  and  balsam  fir.  Certainly  no  inventor  has  touched 
off  a  method  of  harvesting  that  fibre  except  through  the 
muscles  of  men  and  the  bite  of  an  axe.  Nor  is  it  yet  pos¬ 
sible  to  close  an  electric  switch  and  watch  a  shiny  cylinder 
disgorge  ready-wrapped  rolls  of  paper. 

That  is  why  the  forest  industries  are  far  in  the  lead  as 
human  job-givers.  Machines  have  joined  forces  with  men  s 
hands  but  have  not  edged  them  out. 

Within  the  paper  mills  themselves,  the  pay  list  continues 
the  year  round.  But  off  in  the  bush— maybe  scores  or  even 
hundreds  of  miles  away — the  puipwood  harvest  runs  usually 
from  October  to  January  for  Eastern  Canada  and  much 
longer  for  British  Columbia.  A  majority  of  bush  workers 
have  small  farms,  operate  in  the  fisheries,  or  help  their 
income  in  other  seasonal  and  local  occupations.  Thus,  log¬ 
ging  comes  along  when  agriculture  and  fishing  have  slack¬ 
ened  off  and  means  spot  cash  on  every  payday.  Tens  of 
thousands  of  families  look  for  this  winter  income.  It  means 
the  difference  between  a  bare  livelihood  and  a  solvent  com¬ 
fortable  living.  It  does  help  greatly  to  iron  out  the  creases 
in  the  labour  fabric. 

The  considerations  of  this  article  are  limited  to  employ¬ 
ment  in  the  making  of  newsprint  and  the  subject  intention¬ 
ally  is  narrowed  to  that  one  product.  Most  readers  arc 
aware  that  more  than  600  million  dollars  of  investment 
capital  has  been  entrusted  to  the  making  of  paper  and  pulp, 
this  mighty  sum  having  gone  to  erect  mills,  furnish  machinery 
and  sometimes  to  build  hydro-electric  plants.  Nearly  ail  of 
this  development  has  taken  place  within  the  last  fifteen 
years  with  the  result  that  in  1940  about  3,200,000  tons  of 
newsprint  paper,  plus  substantial  quantities  of  pulp  and 
paper  products  will  find  a  ready  market.  As  mentioned  in 
a  previous  article  of  this  series,  the  newsprint  alone  this 
year  will  have  a  value  of  approximately  $160,000,01)0,  or 
almost  $13  for  every  man,  woman  and  child  in  Canada. 
Since  the  product  is  bought  chiefly  in  the  United  States 
such  trade  creates  a  great  reservoir  of  foreign  exchange  to 
finance  Canada’s  war  purchases. 

A  newaprrint  mill  is  no  isolated  contraption  of  steel  and 
cement;  rather  is  it  a  converting  link  between  the  far  distant 
domain  of  standing  timber  and  the  printing  pre.sses  of  a 
thousand  cities. 

A  newsprint  mill  takes  bundles  of  logs  in  its  teeth  and 
flattens  them  into  the  thing  you  carry  home  as  the  “Five 
O’clock  Final.’’ 

It  is  the  processor  of  those  wood-covered  acres  where 
the  axe  and  saw  are  the  only  cropping  tools — acres  by  the 
millions  where  no  farmer  can  earn  his  salt  by  planting  field 
crops. 

Now,  the  annual  gathering  in  of  the  puipwood  harvest 
is  no  machine-age  carnival.  Mechanized  methods  have 
changed  and  speeded  up  many  old-time  processes,  hut  the 


More  than  75,000  men  look  to  the 
newsprint  paper  mill  and  its  harvest’ 
Jivlds  of  timber  as  the  source  of 
their  income  and  the  upkeep  of  their 
families  and  communities. 


human  cutter  is  still  on  the  job  as  the  contact  man  with 
standing  timber,  and  the  teamster  and  river-driver  don’t 
seem  any  nearer  to  displacement  than  a  century  ago. 

How  many  men,  therefore,  gain  their  jobs  by  the  pulp- 
wood  operations  required  for  the  1940  tonnage  of  news¬ 
print? 

There  are  two  answers:  The  first  is  that  in  all  Canada 
from  100,000  to  125,000  men  are  employed  for  var3nng 
periods  on  making  logs  for  ne5vsprint  paper.  The  second 
answer  is  that,  reduced  to  the  more  comprehensible  term 
of  “how  many  men  working  the  whole  logging  season’’  the 
total  falls  between  58,000  and  60,000.  This  allows  an 
average  working  period  for  each  man  of  1 00  days  for 
Eastern  Canada,  although  130  days  are  worked  by  many, 
and  the  period  runs  to  250  days  in  British  Columbia. 

On  the  basis  of  60,000  men,  working  100  days  each 
in  the  bush  or  on  the  drive  the  total  of  their  season’s  wages 
for  the  whole  of  Canada  approidmates  $18,000,000. 

How  many  men  are  given  employment  in  the  mills 
making  the  single  product  of  newsprint?  Our  reckening 
is  ba.scd  from  the  jack-ladder  or  cars  to  loading  of  news¬ 
print  on  cars  or  boats. 

About  32,000  persons  are  employed  in  all  paper  and 
pulp  mills  of  the  Dominion,  and  of  this  number  approxi¬ 
mately  I  7,000  arc  directly  engaged  on  newsprint  manu¬ 
facture. 

Those  I  7,000  newsprint  mill  employees  represent  a  total  ‘ 
annual  remuneration  of  about  $27,000,000. 

F’utling  together  the  rosters  of  men  who  cut  and  deliver 
the  raw  material  of  the  woodlands  and  those  who  fabricate 
and  handle  the  paper  in  the  mills  we  reach  an  imposing 
grand  total  of  from  75,000  to  77,000  persons  to  whom  the 
new.sprint  industry  of  Canada  is  a  means  of  living  and  a 
badge  of  .security. 

Out  of  the  total  of  our  national  business  in  newsprint 
making  this  year  Canadian  labour  has  received  $45,000,000 
which  not  only  represents  compensatii^  for  work  performed 
but  becomes  an  energizing  fluid  quickening  the  pulses  of 
Canadian  commerce  from  the  home-town  merchant  to  the 
sheep-grower  in  an  Alberta  valley. 

So — that’s  the  story  of  our  newsprint  industry,  the 
greatest  paymaster  of  our  Dominion. 

But  the  story  calls  for  an  epilogue: 

When  75,000  men  cash  their  wage  cheques,  at  least 
300,000  other  Canadians  share  the  benefits  within  the  first 
inner  circle  of  spending. 

Moreover,  puipwood  piles  and  human  labour  are  just 
two  of  the  ingredients  of  a  newsprint  shipment.  Scores  of 
millions  of  dollars  from  newsprint  marketing  are  spent  on 
hydro-electric  power,  replacements,  machines,  coal,  oil, 
sulphur,  limestone  and  a  thousand  other  necessities  including, 
at  the  woods  end,  no  less  than  30,000  tons  of  foodstuffs 
bought  from  farmers.  And  to  all  that  we  must  add  pay¬ 
ment  of  government  dues  and  taxes  and  costs  of  forest 
protections. 

Wherever  in  widely  scattered  towns  of  Canada 
machinery  is  made,  wires  woven,  chemicals  concocted,  the 
beneficial  impact  of  the  newsprint  industry  upon  employ¬ 
ment  goes  merrily  forward. 

Maybe  that  s  one  reason  why  they  make  newsprint  in 
rolls.  It  is  the  symbol  of  circulation. —  (R.B.  ) 


not,  UDif.sci  absolutely  iiecessaiy.  •'‘.v  liaving  >our  operiil.iug  do- 

liai'tiiicutts  load  .-ind  unload  froiglU 
“  l>roi)i|Mly  and  wherever  |io>-siblc  re¬ 
duce  l.he  nnniber  of  car.s  reijnirnl 
by  loading  lo  eapaeify. 

■|'he.  Traffic  section  lias  lieid  sev¬ 
eral  meetings  during  tho  past  yisi.r 
.'ind  ik)  wo  feel  that  tho  results  oli- 
ta.tned  have  well  repaid  ;i1I  tho  in 
dividual  coniitanitvi  for  the.  time  and 
expense  expeudi-d  by  their  ropre- 
sontafivo,  lliero  .should  lie  no  nr 
ce4-sity  of  going  into  tlic  deta.il.s  of 
the.sc  Tuceting.s  at  this  lime.  Iiiclos 
ing,  I  would,  tMiwe.ver.  like  to  e\- 
prtiss  the  thanks  of  I  lie  section  to 
the  officers  of  tho  a.ssoeialion  for 
tlio  generous  and  eapahio  as.'sisla  uec 
given  to  us  ;i.t  all  finic.s. 

Tissue  Section 

By  GEO.  CARRUTHERS,  Chairman. 
Tim  t'anadiau  milks  engaged  in 
tile  uianufactiire  of  li.^Eiie  paper 
and  tifisuo  paper  specialities  have 
closixi  194n  with  ;i  larger  volume  of 
bnsiup.ss  lhan  that  reported  iu  tijo 
previous  year. 

A  gcnma.l  iiuTeaso  in  Imsiuess 
was  to  be  I'xpecled.  Thivrc  was  ;iii 
addol  fa.iiadian  volume  of  bn.siiuvs 
due  to  tile  i-uMing  off  of  imports 
from  Scandinavian  )-.oiiniries.  .uid 
ttiero  wa.s  still  further  adtiitional 
business  bcctuiso  of  liie  Cji.natiiaii 
government's  policy  of  conserving 
sterling  and  I'tin.adia.u  exclian«(-. 
which  ritulled  in  rcslrieting  im¬ 
ports  of  cerUuii  paper  sixcitilitie.s 
frirm  the  United  .Slalivs.  Tht!  exporl 
trade  to  oversetis  countries,  and 
particuliirly  to  Empire,  eonutries. 
lias  offertsl  greater  o|iportunitios  lo 
the  Canadian  mills  than  lias  been 
tlie  ciuso  for  many  vears,  Notwitli- 
staadiug  tiie  sulxstautial  increase  in 
oiir  volume  of  bn.sincss,  the  Canii- 
dian  mills  liave  mtido  a  special  ef¬ 
fort  to  supply  tile  goods  needed  li.v 
Empire  counlrii^s. 

Specialties  Section 

By  B,  CLARKE,  ClidirniAn. 

'I'lio  millis  making  liglit  weigiii 
spociallies  liavo  been  operating,  for 
tile  most  part,  lo  caitaeily  through¬ 
out  1940.  Domestic  biisiuc.s.s  was 
very  good  during  the  greater  l>art 
of  the  year,  althougli  Imying  seem¬ 
ed  to  drop  off  ;i  liit  during  tlic  la.st 
quarter. 

'1  ho  European  isources  of  supply 
of  liglit  weight  papers,  not  Iteing 
tivailablc  for  the  Uanadiati  market, 
and  also  to  a  largo  extent  tlie.  Drii- 
isli  and  Soulli  American  market.s. 
llio  Canadian  mills  wore  able  lo 
rim  full  by  filling  the  gap  with  ex¬ 
port  business. 

'i'lic  market  remained  fairly  st.a- 
ble  throughout  the  year  and  hai¬ 
ring  any  material  increase  in  the 
casts  of  raw  matcrial.s,  etc.,  etc.,  wc 
think  it.  is  sa.fo  to  say  llial.  there 
will  continue  to  he  a.  good  demand 
for  light  weight  papers  during 
1911. 

It  is  imporiaiit  tliat  tlic  milks 
j  continue  a  policy  of  close  eo-opera- 
1  (ion,  if  vve  arc  (o  meet  and  uver- 
eomc  the  niaii.v  difficult  prohicnis 
which  the  war  h.-us  iiilrodnccd,  and 
also  the  even  more  dififenlt  proh- 
leni.s  with  which  wo  shall  eventual¬ 
ly  ho  confronted  vvlieii  peace  comes. 

W'c  should  like  lo  exprcs.s  our 
(lianks  to  the  teehuieal  staff  at  Ihc 
institute  for  tho  periodical  reporis 
each  mill  rcrelvas  on  tests  of  .sam¬ 
ples  submitted  for  various  ;inal>- 
scw.  Work  of  thi.s  kind  lends  to¬ 
ward  uniformity  in  quality  funi 
should  be  of  even  greater  bconfit 
to  all  Ik-inadian  mills  when  vve  arc 
again  faced  wiih  eompetitiem  from 
ouUiide  the  confines  of  ('ana.da. 

j  Wrapping  Paper 

'  By  C  H.  FETHERbTONtlAUGK 

1  Id  the  domestic  market  during' 
tho  fir,s.t  eight  months  of  this  year 
(exe.cpt  in  the  month  of  5Iarch  in 
which  there  was  a  slight  falling 
f>ff)  the  tonnage  iiicreaistxi  e.onsid- 
eni.bly  over  t.Iiat  of  (ho  rxirrespond- 
ing  months  in  llm  year  1939.  lint 
compared  to  1939  —  when,  after 
the  outbreak  of  war,  customers,  in 
( xpcelation  of  a  rise  in  prices,  wen; 
Imying  in  e.vcess  of  tlicir  nornia.l 
re(|uirenieiils-  Sepieinher,  Octolier, 
.November  and  Decern  her  ehovved  <i 
f'.arked  .sliriukagc.  with  ilie  resiili, 
that  the  lonna.gc  for  I  lie  vear  19  in 
was  apiiroximatel.v  (ho  same,  a.s  lliat 
for  the  ye.'ir  1939. 

Conditions  icmaiii  .viable  and  tbe 
I  basic  prica,  of  wrapjiiugs  lemain  the. 

I  same,  llic  inill.s  having  ab.sorlnvl  ex- 
1  tra  costs  arising  from  (he  war. 

I  'I’lie  prodnetive  ea.pacity  of  tiui 
j  Canadian  milks  still  tar  exceeds  tlie 
I  requirements  of  (he  domci  (ic  mar- 
I  kei  and  the  siirplu.s  capacity  is  be 
I  ing  lived  to  .supply  export  market.'; 

I  lining, bout  Ibe.  Eiiiiiire  and  in  ncij- 
iral  eoiinii'le.s  not  controlled  by  tho 
eiiciiiy,  Canadi.-in  milk-;  giving  pro- 
[eremo  to  Empire  niaiketa. 
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Abitibi  Power  &  Paper  Co.  “  !|| 

.  .  . .  ...  iVfforrrd  -  Kntitliil  to  pf-r  jxr  annum. 

'  rumi  lHtive  from  April  15,  U  2^,  payahlo  Jan., 

Abortive  Bid  by  Bondholders  Followed  by  Appointment  of 
Royal  Commission  Which  Completed  Hearing  Recently  |  f2!^no'‘pl'id  i'“‘* 

^  •  r\  «  1  rt  I  Ptt.vmpnt  c»f  .ro  wa«  paid  in  January  1941.  y 

— Commission  Report  Expected  boon  v  ■’“"““''y  *■'-  aRair 
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EARNINGS  LAST  YEAR  INCREASED  WIDELY 


fpr  rpnt-  paymont  di’C'  July  15.  1931.  dnfprrrd,  ji  . Hri4'}*>12  20o‘(ifw)  .’ouoo 

2.00  paid  in  I»»rpmbor  15  40  and  a  f|uartoriy  '  * 

pa.vmpnt  c.f  -Ml  wax  paid  in  .lanuar.v  1!)4I.  ,  ..\ftrr  .Inpl.-tion  and  doprociatinn  ..f  vi. )), (26 

iV  0“"/^*''''''  *■  ^  “'*  •'“"““'■y  I'O  aitainst  nothin)?  in  tho  previous  year. 

Iwll.  C  utnmon  Nonn  paui.  a  —  Aftor  lifduction  of  all  manufa' tur  r.z  and 

OFFICi  RS  ANO  IIIRIFTORS  i  rhargos  and  rxppnvj*.  inrluning  o«  pTrfion 

fL  ic  f'  I  •  f  k  .  I  I  i  income  (ax,  but  before  pruvi.slon  fi,r  d'  pie- 


^  1*^-**) 


OFFICiRS  AMI  IMRH  TORS 


A.  K.  Cameron,  chairman  «if  board*  J.  J.  '  pintinn 
Han.kin,  pres.'  A.  F.  White,  viee-pres.  and  man. 
dir.*  L.  R.  Tucker,  comptr.  &  treas.*  P.  M.  Ko\, 


UALLA.NCF  MIFKT  FIGI  llhs 

Tho  year  1940  wa.s  an  eventful  and  llcaupre  while  the  two  idle  I  Ht As  at  Uoromber  31. 

(Mio  fur  securityholders  of  Abitihi  mills  are  at  Kspauola  and  Sturgeon  ba\ is!  '  ‘  '  .  ''I'*  ''j  " 

Cower  and  Paper  t'n..  Ltd.,  theonly  ftalls.  Tlic  company  has  ample  woo<l  ‘  UKt'OBU  EAK.M.NGs  Tomi  hss<is.  .  17,207.746  17.622.I26  r.. 22:1. :i.>.3 

one  of  the  leading  Canadian  news-  supply  and  ow  ns  developed  water  .  .  '■>•■0  ass. is  11,11  ,  68  i2.iot>,6  3  ir,6.f|,(7 

nrint  companies  that  has  not  .vet  power  of  179. i::j  h.p.  while  unde-  lib! !  b.!  i! !  xtshs^?  i!!:'  Tsiiw  i  1. 12 1'.366  '  T.s,;!;!  ':;\!i2(l 

emerged  from  the  financial  difficul-  veloped  .sites  have  ivdential  caira-  - - - — _ 

ties  ari.sing  from  the  chaotic  con-  city  of  over  950,000  li.p.  In  addi- 1 

dition.s  i|  the  industry  that  prevail-  tiou,  Abitibi  ownn  all  the  common  R«>r\mr\f Piiln  JPt-  PavkAix 

ed  betwoen  1990  and  1995.  stock  of  Provincial  Paper  Co.,  aj  UlvIIipiUIl  1  Uip  Oc  1  apCl  Vi^vl* 

inning  the  early  part  of  the  year  profitable  producer  of  higli-gradc  -  -  — 

new  cffcriK  were  made  to  dcvi.se  a  hook,  bond  and  w  riting  i)apcr.  |  Widely  improved  upcraliti.g  ic- ( cliungo  ou  a  par  for  pai-  l)as. oi  itj 
pliiii  of  lAorgauization  wliich  would  Abililti  went  into  default  on  bond  Hi'emptoii  Pulp  K,  Piiper  a  share,  cumulative  prcfcrrecj  .lock 

(►bniiti  the  approvaf  of  all  cla.sse,s  interest  due  .lime  1,  l!t9l',  {ind  lias '  * fur  tlio  .'ear  19|)|  are  in- [lor  iIk;  common  stock  of  l!ro))i|)i()n. 
of  scctirilyholtlers.  Notw  itlisiand-  j„,eti  jn  recciversliip  since  Scpiem- 1 by  ihe  dividend  l•ceol•d  orsi,lii))w  h<?;ds  9n7,()9;:  share'-  of  ilie 
ingt.liofact  that  foreclosure  by  the  1992.  I.rfiwrencc  Coil).,  liolding  eompany,  1  9tio.ooii  -.hare.s  of  llie  laitci  oui- 


KEl'ORU  (IE  EAK.M.NGS 

62,0!)8 

.  56.n4'.  . 

.  X181.367  . 


.  17.2b7,74rt  17,622,426  I . 
301,531  Kix*-d  A-wU  11,11  .  88  12.1(>6.«  3 
239,432  ;  ('urn-nt  A.sRftii  3,  3h.l6()  3,222,173  J. 
181,387  '  Working  Cap  .  1.421,386  (»  )if,3i.l 


Brompton  Pulp  &  Paper  Co. 


QUICK  as  you  can  say  "Script 

Mimeo  Bond  ”  to  your  paper  dcaln , 
you’re  on  the  way  to  .  .  , 


bondliolders  was  threatened,  how¬ 
ever,  agreement  on  a  plan  of  reor- 


CAPITALIZATION 

Aiilhorjjrtl  Outstanrl')? 


whicli  owns  pracUcaily  all  out-  slamiing.  (  ompaiiy  ha,s  no  fiinfied 
standing  B)romptoii  .sliarcs,  ( Oin-  delit  or  preferred  stock  out.-laiid- 


gauimlion  betwoen  the  various  sc-  co,x,m.  n.p.v.  shs..  "boo'io"  xCo’se.’fi 7  I  'li'crsific-d  output  of  ing 

cUiritylioldcrs  committees  could  not  ,  inCludins  188}  sliurv.'.  is.su.iblc  in  rx-  I  pulp  and  paper  lias,  it  uiav  )))■  as- 
!)('  Hcliieved,  and,  in  May,  tlic  bond  rlhiiiK«  fur  iln-  ivrrirrirnin  .mti  ■  uimno))  I  sinned,  bcnefitlcd  maioriiifiv  from 


!)('  Hcliieved,  and,  in  May,  tlic  bond  rlhiiiK«  fur  iln-  ivrrirnrnvn  .mti  luiinno))  sinned,  bcnefitlcd  maioriafiv  from 
holdcr.s’  pro.|cctive  coniniitle.-  ma)ie  '‘'''V'';,  tile  considcralily  more  activ.'  niar- 

;)  pica  to  the  Oiil.a.ricj  iSupreme  (  ))nrt  imjo...  '  u  let  .-.u  n  mnrs.  fm-  j;,||  pcarJes  of  palp  and 

l))r  an  order  calling  lor  .iudicial  p.o  ?'•;  .  $  i.oon.nou  $  i.uui.ooo  paper  wbitdi  dcvelopc?!  lii.sf  \cai. 

'and  .t“p.c;.:;,.n;r773;;r!-ru:b^““:’“;:" .  nmn.pton  i-ui,,  a  papc,- i..d.. 


Ilf  tli44  biiiulli<»lil<>^r<  ;illd  '  nicludini;  //'>  ^liare.s  is.suable  in  cx-  .  w v,..  , 

,  *  J  f  fv  I  clniin;<-  (ur  prcfprrxd  .shares,  vl  the  Spanish  formed  III  1910.  Operates  mills  ill 

Mid, cia.l  sale  wa.s  ordered  for  Octo-  ,,„,p  .Last Angirn  and  riromptonvillo.  P.y,, 

bi'i'.  At  I. be  sii  e  on  V  one  bid  was  .  ...j  . 


Ix-r.  At  t.be  sale  onl.v  one  bid  was  j.^, 

made,  one  for  .^90,000.000  by  Hie 

bondliolder.s’  protective  committee  i.,t  mori.  koIU 

;ind  it,  was  not  accepted  a,.s  being  hund.s  srrics  .A . 

under  the  reserve  bid  fixed  by  the 

I'oiirt. 

Hefonv  Hie  bondliolders  could  mark 

pi  e.-'s  for  aiiotlier  sale.  Premier  <  omniois 


I'iiimding  the  Abitibi  company.  Corn- 


funded  Debt 

Aulliorized 


sliofl  order  in  view  of  Uie  oxpres.s- 
)mI  de-ii'c  of  Ihe  provincial  govern¬ 
ment  lo  liavo  the  .Abitibi  receiver¬ 
ship  lifted  at  as  carl.v  a  flalo  iis  pos- 
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pnlp  and  paper  has.  n  nniy  b)'  as-  <  vrnwi.i/.ATloN 

sinned,  bcnefitlcd  maioriiifl.v  froni  .Viiiimri/.r': " ,  siui,; 

tile  considcral)l,v  more  activ)'  ni;)r-  y'l'-  u  p.'.  )'-.  .'O'.'.x)','  . . 

..met  .•.uo'i)a)nrie5.  fm-  j;,||  pcgrles  of  pnlp  and  1  undsil  Drhl 

.  S  I.oon.nou  $  i.uui.ooo  paper  vvbitdi  dcvelopcvl  lii.sf  vciii.  iirOt. 

.  •-O.U0O.00O  434, 881,0  )0  Polo  A  P.  r.nr  I  m'  I  I, I  PIVIDKM)  Ill.tUliP 

1?  77')  share.-  j«.-i.ahle  ...  ev.  Hlomptoll  llllp  A  P.IpCI  (o..  I.t<l..  ,  f,,,„  ,  ,  . 

formed  in  1910,  operates  mills  in  i..,.,, 

.blast  AngILS  iind  riromptonvillo,  P.yc  I'l'.  IP'.’I;  .in  paid  May  IP'.'I;  .m  .■.■nt,-  naid 
and  control.s,  t.brougli  stock  owner-  im.i  .lUBt-ti  ri.v  tu  .lau.  I'rn ,  i-.v 

.shlp.i'ubsidiarics  opei-ating  mills  in  "'in  'Cv. 'nv,"  lo.-gV  vviuT  ?i.^ 
Vermontand  New  Hamix-'lnrc.  close  wax  )Mid.  c  iii.x  i.aid  in  r.'iis,  a:..;  .«i  in 
to  Ihe  Canadian  border.  The  Last 

Angus  mills  have  ii  iirodiicl iv)-  ca])-  ornt  i.its  .\nd  Dini.t  roiis 

acity  of  9. OOP  tons  aunuallv  ofkrafi  •  '  '•  "  ii". .  luro.;  n..  vv ,  st'--:.',  m.p 

and  manilla  paper,  27.01)0  tons  im-  r 

inially  of  fourdrinier  boanl.  Jn.oon  axxt.  irm.-..  .i.  i.  UaiiVtin.  n.  s„, 


and  control.s,  t.brougli  slock  owuer- 
•shlp.i'-'Ubsidiarics  opei-ating  mills  in 
Vermontand  New  Hamix-'lnrc.  close 
to  the  Canadian  border.  The  Kasi 


acity  of  9.000  tons  annually  ofkrafi; 
and  manilla  paper,  27.000  Ions  ii,n- 


QUICK  to  appreciate  this  smooth¬ 
er-running  stock  which  helps  them  do 
more  and  better  work  in  less  time.  Your 
client*  will  be  .  ,  . 


QUICK  clean-cut  mimeographing 

results.  Your  duplicating  department 
staff  will  be  .  .  , 


r/i\  k\^ 


QUICK  to  respond  to  colorful  men- 

■sages  speeded  out  via  the  Script  Mimeo 
Bond  route.  Comes  in  pure  White,  Blue, 
Pink,  Canary,  Buff,  Green,  Gold. 


Order  today  or  write  for  .somp/r.s  ...Sold  hy  leading  merchants  Ihrrm^hoiif  Canada. 


DIVIDEND  RECORD 

7 ft-  prp|rrr4*d  —  tnitiBJ  ilividrnd  pnid  j 


tons  annually  of  no^vI•iprinl.  21.CKI0  ” 

tons  annually  of  boxboard.  .90,000  . . 

tons  .anmially  of  siiljibale  pulp,  anil  " 

90,1)00  tons  annually  of  groundw  vicxl  ''■* 

pulp,  ’rile  Bromptoiiville  mill  lias 
an  annual  capacity  of  9t;,nOO  lon.s  cif  'Ow-r  poifit.. 
gi'onndvvxKKl  pulp  and  lo.otio  tons  of  ''.(.n--  .  . 
nowsprint.  'I’he  I'.  S.  subsidiaries  i^a' ...'d'^'^p.'r  x 
have  a  daily  capaeit.v  of  70  ions(i,f  i(\)\> 

kra.ft  jiaper  and  85  tons  of  fine  |ia- 
per.s.  'I'lirougb  a  subsidiary,  the 
■McCrca- Wilson  Lumber  Co.,  a.  lum¬ 
bering  business  is  carried  on.  Total  H  S.'scI  <  , 

Control  of  lJio  company  w.ss  ae-  ax-.is  . 


ShUc.  S.  K.  Nc\' t«jn,  I'*.  C.  T*iilv» 
A.  TiiniiMii  (  Jr. 

I.AK.MN<ifti  KKCOKt> 

— LndeO  Peccni!>p»*  3| 


n 

SCRIPT/  MIMEO 


811.2;;  I  L'ill.lMVJ 
i.’Hi  271.570 
N*-t  iTofits  .  .  .  ;;i7.i»47 

Uan.cfj  jhT  sfirirp,  .$1.(0  .<  lo  .<1 

IIAI  AMK  SIII7KT  1  Kil  Rl  > 

— Am  hI  Ocr.  31  — 

vxv.)  I9;:s  io.-.t 

S  $  $ 

TotBl  1*J. 1*2, 'Ml. Ml  1 1  ..Mih.v;;; 

jisH'  ts  .  9.29.'.:.i*2  !»,is;;.T7!; 

(hjr.  .  L*.T';i.«7s  •2.so;;.i>7  •j.-'.-ji .  rjs 

\S  ork.  cJiiHt  ji]  *2.  M!i.()..2  2.1  l-S.::  12 

ll.-irnn'l  Mjr;/. .  5r*3.30(»  .M5. ;.ot  .1'J6 


MADE  BY  PROVINCIAL  PAPER  LIMITED 


.Sible.  Bulk  of  evidence  snbmillcd  to  Jan.  I9i7  ...k1  (-,„d  rryuiarly  lo  .-.ucl  in  quired  in  199n  by  .S|.  LawiWte  Cor 


ihM  Knyal  Cumniissiuii  appeared  to  chidiut;  o«.t.  1931.  None  since 
favour  retention  of  some  cipiity  for  ■—  IihiibI  dividend  i.aid 

the  va.riouis  classes  of  shareholders  i  ciudiiig  Api'i’rloL'.'*  NoT.c'’Iintc!’ 
r,‘'';h/7.±:'v  ^^--eauizatlon  officer.s  and  directors 

iol  .1  O  corinmu..  Olfitxr.— ti.  It.  .Mexd.  chaun.coi;  Alrx- 

Bond  lutcrcst  UCU  tamed  andnr  SmiUi.  I>rrj.;  W.  A.  Black,  vice 


poralioii  which. 


nerclvcr  for  Abitibi  reported  that, 


Tor  the  fir&t  M,  uiontbfi  of  Ja^t  year  Broadliursi, 


t  toward  Young,  trem. 


earnings  of  the  company  before  do-  Director.  _  Alexander  Smitii.  chic.co 
predation  and  bond  interest  re-  in.;  Sir  ihorn..  rd)i.  a.  j.  Brown,  w.  a 


Lake  St.  John  Power  &  Paper  Co. 

Announcement  wiuj  made  in  JJe- '  Ltd.. is.tritu.ly  a  new  sprint  producer, 
cember  of  last  ,'car  by  directors  of  wa.s  formed  iu  .\Iay.  1925.  uwcii  and; 
I>ake  SI.  John  I'ower  At  f’apcr  Co  '■  operate.s  a  newsprint  mill  at  Uol- 
Ltd..  that  iut.erc.6t  on  companv’s  de-  beau,  P.y.,  in  llic  Ijuke  Si.  John  rc- i 
bcntiii-es  for  the  year  1999  would  be ,  gion  vviib  a  daily  capacitv  of  910 


ver.  iv'vn.-  ,'111(1  opcialc  nulls  ;il 

I’liV'cll  1,’i'ir.  I!.i w  ii  I)  ;i  il.-iil'  pro- 
dllvlivi- (•;ip;ii-;l\  Ilf  (;.‘,n  inii.x  ofn.'Ws- 
prim  .  vi|)ir;i  I  )■.  -  :i  |m)W  or  pin  in  .-il  l.oi-' 
ItiM'r.  11  )  '..  :ind  eDiil  i  uK  I .inin.iiiiii 

mill  (,(■  mui-cliaiKiiblc  sn'v  liin 

hr  I-. 

CAI’I  I  AI.I/A  I  ION 

.\i|l  li«.»l  C4»’ti  (.  *'|t  yt.iinl 

/'r  ('HI.  I*l»-I  , 

.$10  1  r.*r  ....  $4.(|1 

Ui-<J.  tj.pv.  x.li,^...,  4>U.0'JU  3>7.b''0 


<  . . .  .  I  II  1., 

Mc.is,..  I  I  I,.-.. 
(.r..h.,))..  V,- 

(Mil..  I)  II  >1.1, 


ill.  ^cc  .  I  I  K  r.it.ol  w. 
si  Iti  |>i  fsKlt'iit  ;  I  M 
I  ht.  1  !  I  1.  i; 


IM  A  niM3  i;.(  .  I  o(  ;  p 


uiiironicnts.  amounted  to  $7,257,469.  Bl«c>«,  Monire.i;  c.  H.  Mead,  Ij. y tun, !  bent iii-es  for  the  year  1999  would  be  ^  gion  vviib  a  daily  capacity  of  9 
Tbis  represented  J.99  timew  depre-  .v  / month.  It  was  iilso  stalol  tons. 

eiation  and  bond  interest  require-  Icr.  Winnipeg.  ’  ,  •  .  a  i j,a(  (hg  question  of  interest  pay-  « AriTAi.i/ATiu\ 


•3-3'' .  In  i".  \  ))••  iii  i;) .  ’rii)'  nil  linn  . . 

.  LAI’I  I  AI.I/A  I  ION  prodni’l  ion  of  liinlni  in  lliiiisi- 

1B.3S  !.'  !!  .'!  n!  I'*  .\.nli.,.ir4.-d  Vnisi.n,.!  n  Colninbja  iji_  1 '' I  b  i.x  nfl  i.iall.v  si 

lOo!)  .!  !!  !!  ..  !!  !!  i.;  '''  ('III.  I'l-i  il.ijn:;.  I  ."i  1 ,7  .’ill  ri,)l  bonid  ini'a.nr" 

loto . .  II  1  I  ,110  1  I’.ir  .  ...  $4. 612. 000  .t  4.6 1 2.1)1)11  hy  ilie  pi'i  iv  i  ncin  I  loiisl  liinni'l;. 

- -  _  _  Uid.  I)  p  V.  -II,-...,  4  )0  000  >j7.B'io  '  Tiiis  is  nil  i  iicriin.-)'  of  9|n,m)U.hm) 

Powell  River  Co.  i  oiuckrs  and  directors 

.S.  I).  lliu'.l.,..  I„rs.;  II  S  lulrv.  rsr,  „  '""7  ^  •  . 

-  live  MIC  inr.,idein.  R  n-M  livni.?.  I  dw.ird  '■W'l  csl  M  1)1  Is  II .  ■!  I  III  l'i,,0.  lotal 

T'uueii  liivt'i*  I  o.  Iii(j..  foniuMj  in  i’  \  u»oc»i 'x  *  i  o"';;  -•'«<!  (  run-.^i  luoif  ucl  ion  wn.s 

I?n,  AVlth  iiCaUuUa  rtci'h  lU  \alU’ULl-'G  ^.lm|)lr,  vit.r  pir.iKltnts;  J.  I  .ikonn  .  .  U  Ul  1  il  It  | '  p  Ifi  M  III  il  1 ' ‘i>  $  I '*  (MMML  U  0 


inents  for  the  period  and  compared  Bondholder*'  Commitiee  —  |.  r.  Kiu- I  "  oiibl  come  np  for  I 

with  earnings  on  a  similar  basis,  l.v.  New  York;  Stenton  Griffi*.' .Montreal;  i  by  the  board  early  ■  5; j ,goo;ooli  ii.sooooo 

for  the  first  11  months  of  1939  of  '"'’/'‘v''!'  **'  All  preferred  xharea  uwned  hy  SI.  Eawreney  I 

.$9,069,189.  d22  Oni.r"  i  Operations  of  I^ko  SI.  .lohn  for  r.-«pcr  Mill,  Limited. 

.Abitibi  is  one  of  tholargait  manu-  huckle,  Montreal.  '  1940  benefitted  not  only  from  the  ^  Ftindi'd  Debt 

fneturers  of  newsprint  in  Ca.nada  Preferred  Stock  Committee  —  1  i-.rhert  |  Pf'^'ral  improvement  in  new  sprint  'iVr,''""''  *^7  Hioooooo  j,  6:2«i0(i| 

vviib  capacity  of  704,000  tons  of  |  clmimmn;  ,1.  Armilane  Ewiiii?.  Conditions  lint  also  from  a  cliangc  5-',  mort.  del),  ilne ’’  '  I 

newsprint  .'innually  from  its  eigtit  i  "“"i''"-  J-o-ie,  P.  Angux.  .xecr.  f,,p  better  iu  tin:  llcnrsi  siiii:i- '  July  looi  .  lo.ono.ooo  $.!."27..,oo  | 

mills.  'I'vvo  of  these  mill.s,  however,  I  OPERATING  and  earning  figures  tion.  |  OFFU  frs  and  dirM'Tors 

are  not  regarded  as  efficient  plants  I  Dcrrmber  31  In  .November  1996  scciirii  v  holders  '  .  r‘n  '  I 

and  are  rnrrentlv  clo)<:cd  down  .sol  '”9  IHS  apiiroved'  a  plan  K  ivL  Fom^c  ('  VV 


mills.  'I'vvo  of  these  mill.s,  however, 
are  not  regarded  as  efficient  plants 
(ind  art!  currently  cloivcd  down  .so 


1940  benefitted  not  only  from  the 


tion. 

In  .November  1996  scciiriiv  lioldcrs 


liliiliiii'f %il'  ■&  i&;  s  US'  Ps 


llirit,  offc'oHvo  <*;!paf*ity  <i>r  Ihc  com-  P.  ^  Pap^r  Salr:*  I5,506.22'>  M,IO'>  004  L'-cipitlll  rpcr^uil  i/al  ion  W  llicll  pro-  Arthur  ll.  CHrnplii  ll,  J.  J.  TUnk 

paiiy  I.s  generally  placed  at  558.000  Power  Sal..,  -  ’bjoisio  ’62E76'i  videtl  for  an  cxcliange.  for  ,  a'l'i  heuti  !■  rax-i- 

tons.  Ill  .nddition  the  rnmpany  can  i.78>.0oo  )o8},ioo  $1,000  of  l.°t  mortgage  bunds'  .  IN«  »»MK  Alt  ot^ 

1,660.000 


produce  60,000  ton.s  ofblrarlicd  sul- 
))hiic  piHp  .St  S'lnooHi  Kock  Wlls 
ami  operated  thus  plant  at  poa.k  ca- 


Bal.  lor  Interest , 


BALANCE  SHEET  FIGURES 

PHO  |')I8 

$  $ 


i./8},ioo  $1,000  of  l.'t  mortgage  bonds 

E198,250  $1,200  of ‘new  512,7..  b  n  iiiorigage 

,  bond.s,  $25  in  cash,  anti  2  slia.re.s  of 

’’7**  common  stock:  for  eacli  $I.(mmi  of  Ni-i  before  iii’rr 


IN«  f»MK  AH  Ot  M 
lrar>  riidcfl  llerriiitirr  31 

1  f  30  I '  .';.s 


parity  liurinj;  tho  last  (juartcr  of  lot^l  ...  12I.67B.767  \2}.fi9\,06\  5:1.250  uf  now  5'',  sTn7nfits 


rix»*fi  A«!«et« 


-Newsprint  mills  are  located  at  I  ro-  •'’'■'•"lunc.-  . 

(lUois  I'alls,  I'ino  Falks.  Fort  Wil-  Zr,nrTece?ve'r; 
Ham,  SaulL  Stc.  Alaric,  'l  lnmdcr  Bay  '  si,,,,  ! . 


St.  Lawrence  Corporation 


bi. 160. 682  66,281.541  dcbeni II res,  $20  in  ca?  li  and  5  sh.ircs 

5,894,9  12  0.299,221  yf  cyToniDn  stock;  for  Hie  .■(!:!. iliiii."iiii 

of  797  cumulative  preferred  i  toeK. 
9, 930,950  8,259,0}2  '  all  lield  by  SI.  I.awrriu-.e  1‘aiicr.  $l.-| 

— -  1800.000  of  now  6'^r  non-cumiilalivcj 

prefcrrevl  and  51,160  shares  of  coni- 


.■)L’I'21  1, 600,06 ,( 
i:>,6  1  gTI.IO'. 
r.  D.s:-.;  i.i.iiT.) 


d  1  If  lir  1 . 

1141  AN<  *;  Slll.f  T  H(,l  RES  I 

.4.- i»l  Dim  <  iiiljcr  ;;i 

I!3!)  I!3S  :'GV  I 

$  $  I 

l*f)(a1  aspf't‘4..  .  1'>,I1H,84‘)  l(),36.-.2rt.'>  1..;'2(>.281  ( 


St.  J.avvrcnce  Corporation  Limited 
wliieh  bad  paid  year-end  inlcriin 
dividends  in  1997,  1.998  and  1999,  on 
iis  ".V”  preferred  stock  —  $1  a  share 
in  1997;  50  cents  a  share  in  1938; 
and  $I  !i  share  in  1999  —  distributed 
?iuarterly  dividend  at  Hie  rate  of  20 
cenlr,  a  sliare  in  .April,  .Inly  and  Oc¬ 
tober  last  .vear  find  made  a  final  pay¬ 
ment  iu  Hceember  of  90  ernis  a 
.sliarc.  In  derlaritig  Hio  year-end 
pa.vmciit  of  90  cents  .'t  share,  direc- 
tiirs  aiiuoiiiieed  that  with  tho  .lanii- 
ary  Hill  distrilnition,  increase  in  the 
•liiartcriy  rate  to  25  cents  a  share. 

I'or  Hio  year  1999  St.  I>avvreucc 
Corporation  reported  net  earnings  on 
the  outstanding  ■‘A"  stock  equal  to 
$1.06  a  share  as  compared  vvitli  51 
cents  ;i  sliare  in  1!)98. 

St.  Lawrenco  Corporation  was 
formed  in  .Miiy  1990  to  aei|iiire  eon- 
Irol  of  Hio  llirco  companies  above- 
nieiitioiiod.  For  eaeli  sharo  of  eum- 
moii  stock  of  St.  1. aw  fence  I’apcr 
Mills  Co.,  I.imitcd.  there  wa.s  issued 
one  .share  of  common  slock  in  Hie 
iH'vv  (•uinpan.v.  I’or  eacli  sharo  of 
eomnioii  slock  of  Brompton  there 
was  issued  one  share,  of  Class  ".A” 
enmiilalivo  couvertihlo  stock  of  Ihc 
new  company;  and  for  each  sliare  of 
Hake  SI.  .lohn  I'ower  Paper  com¬ 
mon  there  was  issued  7/  lOHis  of  ii 
.vliare  of  common  stock  iu  Hio  new 
com  pan,''. 

Mills  <ontioHed  by  St.  Lavvicnce 
I'orp.  are  located  as  follows:  SI. 
I,avvicnce  Paper,  at  Three  liivcrs, 
Que. ;  llromplon  .91  Fast  .Angus,  and 
Rromptonville,  yiie.;  Claremont .  N 
H..  ;ind  Bellows  PallR,  A'l.;  ;iiid 
Lake  St.  .lohn  at  Dolbean,  yiic.  'I'lic  i 
tlireo  constituent  companit-s  have  a  I 


•  combined  rated  eapacily  at  their 
mills  of  about  900  Ions  of  iiews- 
jirint  daily.  100  tons  of  krafl  ptipcr, 
and  .150  tons  of  box  board. 

<  APir.U.IZATmN  I 

AuthorizofI  OutittAndinp: 
i  Lorn.  Ti.p.v.  shH  .  .  '2.BOO.OOO  674  36‘j 
j  rrt(.A.cum-$u0rar  $16,000,000  $U.65n.(>.'0 
I  niTII>KM»  RKi  ORD  | 

T*rrfrrr*'d  KnfitU'd  to  4'‘c,  annum  '$2‘, 

I  rumuietivp  (rom  April  1,  11^30.  payablp  January. 

I  .April,  July  and  Mrtohrr  16.  InitiBl  divifipiid  uf 
I  60r  prr  nhari;  paid  July  16.  1030.  Fayrnont  r**- 
j  duppfi  to  per  quart4*n  with  payniput  <Iti«  ; 

1  .April  1.6.  lh.31.  Fnympnt  <Jup  July  I.S,  IMl  do- 
j  forrpd  tint  il  Novrmbrr  1  .v,  1<437,  whPH  81  waRpaiii- 
60r  paid  in  $1.00  in  ITJO.  $1.60  in  l‘M0  and 
I  25r  Ml  January  1041. 

I  Arrears  wpro  $l.">.. SO  on  Janunry  I.S,  lOJl.  1 

!>1ARKFT  KFiUKD 


inon;  r(»r  oocli  I  sharc.'^  of  (oinijioii  Fi^pii  as«pt«, , .  fjjos.f  7  i2.?>in.('47  I2.hhp.*2  n  i 
.itock  one  sbaic  of  new  common.  w'l.VkTnVTa.v'  u  os^.iv,;  ^781 -26 1  T  ro vil 

l.akc  St.  .Iniili  Power  A-  I’apcr  Co.,  Eamofi  suiplDx  Ta.it.v  v:)  i  i'.  I'•2)i8l 

Provincial  Paper  Limited 


OFFK'FKS  AM»  IHKFt  TORS 

A.  F.  AVhitp,  phairman’  .A.  Ik-  t'ampron,  prps.'  I 
J.  I.  Hankin,  viop-prPB.*  I*.  M-  k'ox.  aaat.  to  prps.*  : 
L.  A.  1’uikpr,  rompfr.  and  (roa.^.*  If.  C.  Flood,  I 
II.  H.  Horsfall,  (7.  U.  CotlrpUp.  U.  \V.  SIppIp.  : 
A.  H.  (’uniplirll,  I).  H.  Taylor,  X.  ,A.  Tirnmin?,  Jr.  j 
and  A.  F.  AVhitP.  1 

Kr<'URI>  OF  KARMNOS 
Years  ciidf'fl  Orr.  31 

1038  1^37  , 

5  5  $  : 

I >iv*.  rrrrived.  , . .  327,878  lOS.J'iSO  327, -^41  , 

Nrt  profits  .  316.613  I  d.OOO  311.2  0 

F^arni'd  on  <  'om .  ,  *1  18  d  77  o  l;j 

d— 

.<siiKi:r  fm.i  res 

As  III  Him*.  31 

1!»30  1138  11437  1 

$  $  $  f 

Total  AweLt.,  16, 662. -’>44  Lt.601.0H2  LS,t>:2.l!0 

Furr,  liab .  146.611  164,063  170.873 

Jsurplua .  3;l.0l1  1S.672  13,62 


I  licflecling  l.Iio  iiiorr  ;tiuj 

prosperous  conditions  that  prevail¬ 
ed  in  ibe  fine  p.npcr  indii.^ii-y  dnr 
'  ing  I9:i9,  Provinciiil  Papoi  Fmiiicd 
I  reporlni  a  maicrial  cxpam.ioii  m 
gro.'S  and  net  (>ai-nin'4.+ for  Hic.vcar 
as  conipiircd  wiili  l'i:;x  opi-raiing 
profits  wcri'  shown  up  i)vci'  $1.51), - 
con  at  $995,7  tS  aud  nci  iiv  nilablc  on 
the  preferred  was  more  lban$19(i,- 
t'Ob  higher  at  $949.7ix.  liaruinss 
were  cqmil  P)  $9.82  a  share  on  tlic 
preferred  stock  of  Hie  comiiaiiy  a.s 
against  $6.92  a  share  Iu  preceding 
yc;t  r. 

Provincial  P.apcr  lias  five  plants, 
of  vvbicli  fvvo  ai'c  at  Heorgi'low  n. 
Out.,  and  the  ollp-rs  ;it  Tliorold, 
■Millo  Boches  ami  Port  ,\rHiiir,  Hni. 
Total  capacity  of  Hie  five  filants  i.s 
PIO  Ions  of  jiapcr  d.'iily  and  Ihe 
compaji.v  produces  liigli  grade  liooK, 
bond,  coated  and  writing-papers. 

Of  the  $5,90(,',00  of  6b.>  per  cent 
finxt  mortgiigc  lionds  originally  is¬ 
sued  there  remained  $9.8 19, .Aon  onl- 
stiindlng  at  Ihc  end  of  I9;;7  and 
during  1998  $I-U),5(_)ii  of  bonds  were 
called  for  redemption.  The  coin- 
pan.v  lias  $9,5ii0,00n  of  7  per  cent 
preferred  stock  iiiii  tanding  on 
vvliicli  dividends  have  been  paid  re¬ 
gularly  since  issue  in  May.  1927, 
while  rile  predeeesisor  compan.'  Iiad 
previouslv  paid  preferred  dividi'llds 
at  Hie  same  rale  back  :us  far  ;is 
1917.  I'or  the  .vear  I9:;s  the  com-  , 
pany  earned  $6.92  a  share  on  pre-  ' 
Cerred  slock  as  against  $9.71  per 


I  shall'  larncd  for  Hie  prevmiii-  .i  e.ar. 
riirri-  ;ire  iPO.OUn  .sliares  of  eotn- 
nion  oMisianding  all  he'd  bv  .AbiHbi  ; 
i  Powi-i'  .8-  Paper  Co. 

I  «  AI'ITALI/ATIDN 

.Vijtliu-izi-fl  i'ljt'tanmne 
\( 'omrn.  •  .  1 00.000  w!i>s.  lO  l.O'IO  phn. 

ITrcf.  T*",  $10(1  par  .'tj.'.oo.ooo  :?3..50O.u00  j 

;  '  Ail  lii'lu  by  .Altitjbi  Fuav',  ;ui‘i  I’upcr  (  oin- 

.  pany. 

I  FuniJrtl 

•AutKon^O'I  ( tulf (anfling 

20-\  r.  Isf  rniTt .  frrir? 

(Ji:f  n  r;  $:('.''(in.rir(i  $3.ioo.ouo 

I  IMA  IDKMt  KirtlKO 

^  I’rf  frrr<  (i  1''^  p'‘"  ai'iiun’,  ra.N  ahlr  «jja."t^r!A 
Jai  .  f(«*  Initial  paynM.r.J  July  1,  1127 

ai'O  tiuartfrly  pin^r. 

<'«'nii»>4jn  $  1 .2-7  paitl  FT  lJ'3i'  j  aiiJ  January 

H  (iniidcfJ  I1'i;3  anu  l!*.'i1  a,u)  $1  |  aid  in 
i;’3C'.  ;  Oh  in  II  37,  liiiip  si'1''» 

OFKHTKS  A.M»  IMICM  TORS 
S.  I  iMincHn,  pros.-  \\  Harbor,  perj'.  anri 
trra^.’  4\  .  H.  ^nlitb,  \  if{ -j  rr«.  A.  F.  A\  bito.  K.  I 
j  K.  \\  a'li.  ( i .  ’f.  4 'Isn  k:  on.  I  K ,  \\  il«4>n.  T.  lirtiuii-  j 
l»urst,.L  F.  iniiuap.  .\o  hasiken.  1 


(ifvrralollire.l’.  /’.  'rihiji  n  pin:.  \  tjiiriinii  r.  T I  i  .\  I' l\  i  i  in  ii  !it‘ i  iiij  hn,  i  ,i  im  ni ' 

iiilli  liiiriti'r  o'"  nniinmiiliil  Ui<n  honril  niniihli inj.  <'riliii'i  Iriiiliiniil  ni  I  I  \  I  l\^l  .I  .,.  --' 
dcfiguril  In  ri'fhici  n  rrrhi'ri’'iiiii  I'i’il  ilinnnu'i  inii.:i:  rihnji i"ii , 

TEN/TEST 

Quiets  noisy  offices 


1  KK  OKD  OF  t  AKMM..-. 

$  ear 

8 

( 4‘n«brr  31 

Karinni;:^ 

I  )i'.  nifFiUS 

furpius 

% 

.$ 

Iff;:?'  . 

:;43.74H 

24  t.OOO 

1.102.0G9 

,  i'<;!8  . 
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2r>,Ofo 

1.003.241 

f  l!37 . 
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Mi:., 000 
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2  4'-. 'too 

1.000,147 
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713.617 

•Ji  .000 

846.766 
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2t  .000 

H14,«76 
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'.M' ,000 

7:2,f  70 

. 

'•!-.-.747 

:.Vu,Muo 

'iT2.481 

H2:‘ . 

1 . 1 36.0^H 

*J4  ‘.Ooo 

fJH,'24'1 

i;2s . 

1.U0.23O 

21-  .Ofi» 

1^.6.773  ' 

IIALAM  E  .'•IIKI.T  III. I  KE.S  i 

$'t'ar.>  eiiilcd  De 

rnilMT  51 

\yxj 

r  :w 

in;;;  1 

% 

< 

2.6S7.6M2  \ 

FiM’d  Apspts .  . 

f'.c,72,:i8.> 

1  .*'>1^.2  M 

0..4)i.,6i  1 

('urr.  .Arh<U. 

;'.264,76:'. 

2.M  1.  T  1 

S,(,7:  ,8'.  7 

WorkinR  ( ’ap. 

■j.t-'j.-:  .1 

2.67,7,1 

NOISI7  costs  luoiiey.  hxpci  imciits  aiiii 
ixpcrieiice  piove  bevoii.l  all  (luesiion 
ut  (loiilii,  f!i;ii  luiisv  clHics  liampei 
.1' i  iii  aev  .  inerrasr  nci  v  ous  tension  ol  vv  oi  kn  s, 
v.iiisc  iniil-altrrnooii  t.iiicue. 


St.  Lawrence  Paper  Mills  Limited 


Dryden  Paper  Cdmpany 


F.ffeits  of  widely  improved  mar¬ 
kets  fnr  iievvsiirint  and  iiieicascd 
iTlurns  (')  proilneeD}  in  (  ana.da.  ae- 
einiiig  from  Hie  premium  on  the  C. 
S  dollar  were  exemplified  in  the  rc- 
s.nmptiou  of  dividend  payments  la.^t 
vear  on  seciiiitic.s  vvliicli  liad  not 
made  any  dLstribiiHuus  fur  almost  a 
decade. 

St.  Lawrence  Paper  Mills  Co., 
Ltd.,  ill  Hie  end  of  la.st  year  bad 
not  paid  dividend  on  tlic  outstand¬ 
ing  jirofcr-rcd  .slock  since  April, 
I9;',I,  inil.  in  November,  director.- i 
dccHircd  a  dividend  on  account  of 
lircfcrrcd  arrears  of  $2  a  sliare,  j 
pa.valilc  ill  December,  and  a  regular 
(luailei  ly  div  idend  of  50  ceiiCs  a  j 
.s|i,9);'e.  pavalilc.  in  .laniiary.  I 

An  offic.al  .'latcmcnt  for  Hie  fii  'st  ; 
9  moiitli;,  of  la.si,  .vear  showed  net  i 
earntng.s.  befor*:  deprecial.iuri  or  i 
federal  taxes,  of  $1, -'88, 765.  wliich  ; 
rriirp.sonied  an  improvement  of  | 
ne.'irly  150  per  cent  over  f-arningK ' 
for  llie  c( 'rrc.-pondlng  period  of; 
1999,  vvhii'b  amonnied  lo  $598,517.  ; 
Fffccts  of  the  promiuni  on  the  P.S.  j 
dollar  on  profits  of  Hie  newsprint  | 
companies  were  indicated  by  thej 
fact  Uuit  company  obtained  Lhp  sum  j 


per  mills  L.imitea  I  For  the  \rar  ended  .'Scptemlicr 

_  90Hi,  1910,  Dr.vdcn  Paper  Co..  I.td.. 

of  $416,180  from  tins  source  diir- : '■'^btirted  operating  profits  alme.  : 
ing  the  9  month  period.  double  Hiose  for  the.  preceding  fis- 

ftf.  l.avvrenco  P.-ipc)-  Mills.  LLd.'^'^l  year  at.  $919. -lOS  .as  compaied 
formed  in  .May  1928.  oper:)tc.s  a  '  "ith  $16S..-.!i-I.  Afici'  all  charges  di- 
!  newsprinni  mill  .it  I'liree  Itiver.s,  j’l  rectors  were  able  to  make  a  niate- 
'Q..  with  a  ratol  eap;i.eiiy  of  600  tons  ;  increa..cd  writeoff  to  drpre- 

dail.v.  I  cialion  at  $200,817,  ii.!-  again.-t  $8!),- 

i  Dividends  wore  p.iid  rcularl.v  on  'n  previous  yiiar.  .As  In  19., 8-. ,9 

j  the  6%  cumulative  preferred  stock  all  net  income,  alter  charges,  wa.s 
I  of  tlic  company  from  ilie  lime  of  w  ritten  off. 

i  the  forma, Hon  of  the  eompaii.v  uniiP  t^ince  the  beginning  of  Hie  war, 

I  .laniiary  1991,  In  April  1991  a  pay-  markei  for  krafl  pulp  and  kiiifi 
!  men!  of  -'’■i  of  I  per  eeni  w  ai» made. ;  •  chief  prodiieis  of  Hii'  eom- 

noHiine  Hiercaflor  until  the  end  oflP^’f-'-  shown  wide  iinpi dv cnicni 
I  last  year.  I  and  plants  of  the  company  Imve 

4'.VPlTAI.l/.\TION  been  opcr;)iing  at  or  cliise  to  ca- 

I  .Antln’ri’;(Ml  Ojl-<«tandjn(;  '  puc'if'. 

;  CriTim- ii.p.A .  .  .  J.OOO.OOU  x514.675  I  I  IrMlCM  PCI*  1  i»,.  Lul..  hirillO^i  iU 

;  Prff.  cum.  rod.  $100  ’ 


$  1 0. 000. 000  $  1  ;i.fi  70 , 1 00 


Or.Mlen  l^'lpcr  1  Lul..  hiniio^i  iu 
I0;:u  to  laKc  'Ocr  ilic  I>r><lcn  Pulp 


\  T’jion  Honjpiclion  of  r.\chanKf  all  ^ill  be  PujiCT  P"-,  Kl'l.,  OpCfOlCS  it.  lllil  Ot 

h.m:.  11.  103-  I>.,.v,|p„,  Ontario,  foi-  Hie  produelioii 

^rre  owned  by  (  ompnnv.  i  •  ' 

FlinrirH  Drhl  glOII  lid  W  OOl]  pulp,  sulphate  pillp, 

NoVir  !  kraft  paper  and  l.oard,  and  build- 

MABKET  RECOHD  i  ing  paper.  I'he  mill  has  a  yearly  ca- 

•’.'■•'f- Stork  I  pacity  of  25,699  tons  of  .siilpliaie 
(0,30,  ...  7i*j  '2"  'pnlp,  12.0(19  tons  of  groiindwood 

itai  .'  “ .  ao'j  10  !  pulp,  of  vvliicli  15,000  Ions  can  be 

.  i!  utilizetl  by  Hie  compan.v  in  Hie  pro- 

liitt  ..!!!.!!!..!!!!.!.!!! !  z«’  }I>;  ductlon  of  kraft  and  building  paper.s 

. .  22' -i  S'i,  for  the  output  of  which  the  coni- 

1137  !!!'!!!!!!!!!  !!!  !'!!  ”  os  '*  I’^.s  3  machines  with  a  total 

bsii  24  '  proiiuctive  cap-acity  of  13,500  tons 


iiniimill.v.  Power  foi  c.ie  niili  ia..-up-j 
plied  from  the  eompan.v's  ow  n  by- | 
[  dni-elect lie  plain  wliit-h  lia.s  a  po- i 
I  leiitial  eapacily  of  7. "99  li.|).  and 
I  an  installed  eupiicitv  of  ■‘‘.nOO  h.p. 
j  Plant  exicusion.'t.  undertaken  in 
[1997,  have  improved  tlm  poritlon  of 
,  the  company  in  tin  iiuliirtry  lo  ,i 
[  maicrial  cxlciii.  i 

j  4  At  ITALI/M  lO'.  I 

I  Out.'^tand  g  j 

Mromifi.,  Mil.',.  .•^harr.M.,  y’.i'.iin)  1.70. 00m  i 

{  Fiiitdrd  iVbt  I 

;  ,\  i  •■('4  Ou? 'tjiMii  c 

'JM  >■; .  I«t  mort.  ?  K.  ! 

j  ybi  ii-.iu..-  fluH  ibrt  “•“M'tO  $1.234, oou  : 

Ol  I  .\m>  oner*  iok>  ! 

I  ‘i.  .N.  Snbb.'iiai.  ;>r'  ’  H.  Hum-  ’ 

;  l»ln'*'.v.s.  1'.  H.  KiU"  '  J  .  F  Kob- j 

liiistHi,  ;»ns.  .‘<pc  ;  .1,  i'.  \\  ,m»  ,,  \  icf' -prp?.  :  ; 

!  b;.  U  1 'arix in'*.  -I.  F.  \\ L,  Clik  j 

!  boon.  ,lr  ,  ,1.  1;  S  Ab  l-*  '  h  ■ 

I  I  .\RM\«.s  111  (  oni>  ! 

i  — Ariii>  l.ndcrl  '•p|*1rint*»  r  ;;o —  j 


llie  worker  in  a  lunsv  ol+ii-e  nscs  mou; 
enrrtiv  than  vvonhl  he  iC(|niiTtl  lor  similar 
work  ill  .1  (luiet  ortiee.  I  hns.  the  avciagc: 
worker  m  a  iioisv  office  n.ses  energy  to  ovci- 
eoinc  the  rflcets  of  iioi.se  that  vvoiih]  he  used 
in  pcitoimiiig  profitable  work  H  the  noisi 
didn't  cMM . 

In  one  product,  at  one  vest,  .ind  onr 
application.  I  l.N  I  LSI  Insulating  Building 
Board  proMcics  cfficvtivc  sound  control,  insu¬ 
lation  and  pleasing  decoration.  Modern  com¬ 
merce  endorses  the  e.xcellent  sound  (leadening 
ijualitiesof  THN  fF-S  1  .‘\cousti-Blccks.  I  his 
efficient  product  absorbs  the  noisy  clatter  of 
business  office  mechanical  appliances  and  at 


tile  s.inn  liinr  piov  idcs  a  .listiiu  f  iv  c  dccura- 
1 1 V  c  1  re. 1 1  men  i . 

I  hroiiglnoii  the  woild  in  oflui.s.  jiublic, 
munu  ip.il  .ind  (  iov  ermiient  buildings,  in 
(hull  Ills,  hbrarus.  hole!;,.  liospitaLs,  banks, 
scliools',  mdiisiiial  plains,  ladio  stations  and 
fhcatris  I  l.N  I  i.s  1  irisiallaiions  have  stood 
the  test  ol  vears  of  bighiv  sarisfaitorv  and 
cffii  icni  SCI  vice  .'samples  and  detailed  in- 
ioiniarion  on  rciiue.st  liucrnaiional  Fibre 
Board  I.imitcd,  Gatineau,  Quebec. 


Tinie-tcstcd 

TEN/TESl' 

Insulating  Products 

Insulatirg  Building  Board.  Notch  Board 
Plaster  Base  Ashlar  Bloclc.  Moulded 
Edge  Wall  Panels.  Ornamentnl  Mould 
Irg-  Atojsti-Block  Panel  Strips  Roof 
insulation.  Decorative  Ceiling  Blocks. 
Vapor-Seal  Sheathing. 


♦  '•lirr.  profit.  * 

iii'PfH*' . 

N*'t  pr'ofMj».  ,  .  ,  X 

0  — l*ef  iHft 

HA  LAM  E  >niXl 
JfMo 


.  .*.014, .301  '■.'.’"M 

I  1‘lxfd  .issi  (N.  C».*J6I.4.77  .  T 

I  Cni*  jisN.'t-s  .  liii.m;:;  ••i  ** 
I  Work,  lapitiit  565.287 

!  MARKET  Bt  * 


?  $  I 

•'•I  2"7  :84.;ip! 

84. .M2 
Nil  61,4.31 
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ifi.-S  1 

^  $  I 

'Vbvi  8.n4.o«».7: 
.'U.T.'-S  7  OS'J.'J.'i.s.l 
,  1.-10  .-.,1.5.840 

-  .  U.'l  47,1, 800  I 
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INSULATINC  BOARD 
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Howard  Smith  Paper  Mills  Anglo-Canadian  Puip 


Prospects  for  New  High  Record  in  Gross  Earnings  Being 
Reported  for  1940 — Mills  Operated  at  Full  Capacity 
Throughout  the  Year  and  Selling  Prices  Higher 

CHEMICAL  SUBSIDIARY  MADE  PROFIT  IN  1939 


T’lauls  of  llo'vard  Sniiih  I’appr 
Mills  lamitcd,  opcratccl  at  capacity 
througbuut  the  whole  of  1010.  and. 
with  an  upward  adjustment  in  sell¬ 
ing  prices  around  inid-year.  gross 
)>rofits  of  the  comiiany  appear  likely 
to  establish  a  new  high  record  since 
the  iireseut  compau,'  was  foimed  in 
I02S. 

Tor  the  year  lOoO  company  report¬ 
ed  operating  profits  up  JtVSp.OOO  from 
the  preceding  year  at  fiJ.ll’I.lTo.  and. 
after  all  charges  and  preferred  di'l- 
deiids.  nci  earnings  were  cf(iii'»’pnt 
to  JO  10  a  share  on  outstanding  com¬ 
mon  stock  as  lonipared  with  II Mt  a 
share  in  JOug  aud  |.'  10  a  share  in 
U'b'V. 

Howa.rd  Smith  Paper  'lii's.  I-td. 
the  leading  operator  iii  the  fine 
paper  industry  of  the  I'omiuion. 
owns  and  operates  nulls  at  I'oriiwall. 
Ontario  and  Bcaubarnois  aud  i  rah- 
tree  Mills.  PQ  The  pnocipal  unit 
at  t-ornw-all  has  4  paper  machines 
w  ith  a  rated  capacity  of  jo.iioo  tons  a 
'ear  and  also  comprises  a  Meacheij 
filphite  plant  and  elect rolytic  Meach 
■plant  The  peatihainois  null  has  " 
paper  machines  with  a  rate<l  ■  apa 
c|tv  of  it. 000  tops  of  writing,  hood 
and  ledger  paper  The  i  rahtree 
Mills  plant  has  7  paper  machine.'i 
and  a  trsoiindwood  pulp  null  w  ith  an 
annual  capacif'-  of  I'l.^oo  ion?,  the 
company  controls  through  >r>run3on 
stork  ownerthip.  '".Tnada  Paper  I'o  . 

"  hich  operatef.  .)  mill  at  M'lpdsor 
■'fills.  FQ  with  a  daib  ■■•apaettv  of 

tons  •■’f  hook  p-ipe?-  and  sperta!- 
tie?.  It  tons  of  iroiind"  ood  pulp  and 
11.5  toes  of  fUlplltte'  Alliance  Paper 
.'Itllf  Ltd  another  subsidiarv.  owns 
nulls  at  I'ieorgctow n.  Merritton  and 
\cw-  Toronto.  Ontario  t  anadiau 
I  elliilot.*  I  o  Ltd  aD'Other  iubsidi- 
.•)r\-  operate?.  .)  foda  pulji  mill  at  I 
I  orijwall  Opt  I 

>ew  (  heniical  ?ijbs!*h«jv  I 

V  n*'‘-  subsidi-ar''’  compan-i-,  Ho-c.--  j 
■ard  Pmith  >  benucah  L.td  w  as  (orm- 
Ou  in  l?S‘t  w-hicb.  w-ith  .a  pL-iot  a*  | 
Corn'' all  idtacent  ti-i  the  parec ' 

COtdpiB''’  S  S'llphtt*  Dull  there  pro.  ■ 
duces  "vaDjlln,  fjjjB  cheoilc.il  that  i 
IS  used  as  a  base  for  flavoring  ex¬ 
tracts  How-ard  Pruith  it  w  .as  stated  ] 
ow'DS  a  majority  of  the  commou 
stock  of  this  new  company  w-hicb  j 
was  financed  independently.  The  I 


lehcmical  subsidiary  showed  a  small, 
net  profit,  after  all  charges,  for  the 
year  IlibO. 

On  the  preferred  slock  of  Howard 
I  ismith  dividends  were  paid  from 
August  cs.  following  formaiion  of 
j  fhe  existing  comfian.' .  until  .March 
'  l!i:!l;  none  paid  from  then  until  the 
jheginuingof  036.  when  following 
I  clearing  up  of  arrears  on  the  stock 
i  regular  pa.'  meofs  w  ere  resumed.  .No 
I  dividends  ha'e  heen  paid  on  the 
!  coniuiou  stock 

t  .\riT  4J  l/.ATION 


(  onirollcd  hy  Kothcnncrc  iiilcr- 
I  ests.  and  with  its  1st  mortgage  de¬ 
bentures  guaranteed  hy  Haily  .Mir¬ 
ror  .New  spapere.  Ltd.,  a  Ivoilicrincrc 
organization,  security  interest  in 
.Anglo-Canadian  Pulp  Paper  .Mills 

Ltd.  in  the  l>ominion.  i.s  negligible. 
.\  .siibsianiial  proportion  or  the  coiii- 
pany'.s  newsprint  oiilpiii  is  sold  on 
contract  to  various  rvollicriiierc  pub¬ 
lications  in  I'.ngland. 

In  .lune  1030  Anglo-t  anadinn  wao 
included  in  the  huge  Canada  Power 
*  Paper  Lorp.  merger  l.hroiigh  nc- 
Uiiisition  h.'  that  compau,'  of  it.--  en¬ 
tire  outstanding  common  stcick  I'ol- 
lo'vin.g  default  on  its  fiindovl  debt 
hy  Canada  Power  &  I’apor.llic  pres 
cni  organization.  Consolidated  Pa(vcr 
I'oip.  Iiiok  o'’cr  all  the  cotisliliicni 
comf>, lilies  except  .Anglo-ranadian. 


which  revoiTcd  to  Its  former  oon- 
Irol. 

Anglo-Canadian  with  a  mill  at 
Quebec  City,  has  an  annual  news- 
print  product  ion  of  1X0.000  Ions  of 
new  i-iu  ini,  or  Him  Ions  daily,  'riiiiher 
llniibs  arc  loaitcd  in  the  .Montmor¬ 
ency  district  of  Quebec.  300  s(|. 

miles,  and  on  the  .Manacouagaii  dis¬ 
trict  on  the  .North  Bhoic  of  Quohcc 
3210  sq.  miles. 

Aulhoi  i/crj  Oul5l«U»rJ 

Nt  prrf.  7'r  $100 

Pmi  $8,001,000  $8,000,000 

tom.  n.pv.  sh.irrw  M^.OOO  \Mi.00U 
Nt  Mtgr  llrbriif..  iLiI0.U»0  ll.0t)l.270 
X  -  t onlrolliUK  eiwiiod  Ktitlici 

nirre  cutcrpriNCf* 

DIVIDEND  RECORD 
^’v  prtid  on  ptclcrrrd  .«l  Uclub^r  1 
lOJO.  tumr  lOftCviUft 

OFFICERS  AND  DIRECTORS 
Jolm  (.ciwley.  fitr.w  .  R  .\  Mt  Inniw. 
innn.,  (,»  ||  nnd  ttrrt.n.;  Iloti, 

I  .''inund  M.n  nibworl  b.  I  •  A  Suf  »h*«m.  I 
,1  MurnplirfA'.  Sii  II  .S.  Ilolt.  R.  .  Mi' 
^1lch,^el.  Sir  llifjilr.H  lil/pnlntk  i»nd  H 
I  CUrkt^. 


Donnacona  Paper  Company 


A'ithc*n.-?d  Isfcti-'rt 

j  l  onipnon  n  p  •  ;h;, 

j  n''f  I’fcf  .  I  UfO.  ..'’U".*X’A  I*'*,?.'!  '.lOO 

I  •  j-a  r  * 

I  IT  .NPI  D  t*l  HI 

1  A'i»hortj«»d  iM'Qf'l 

.^T?^  Scr'.H  ■  A 

L-  .jnd  !’*•  ,tr; 

Vi\ IDIM>  KIA  OKD 
f  rf — nrt*t  paid  V-'V  Jan.  10J8  »ind 
rpkrui;»i-iv  fo  IWii-Nonr  till  I'f.,!; 

•'O  n  r*!  ’*0  rieflfpd  hy  p'i.Ato«'nf  . 

cfioh  plUH  t-Oaif  of  rtim  pi*»f  ttoch  | 
anrt  1  fhai‘‘  of  conmion.  for  ra«h  plmip  i 

M*ii)  aninMn>'  pt^frrrf  fj  s.oit«  on  ■ 

''•■•nnip-n  1 

MARKtr  OHD 

H  sh  Lo-i-  Il-fit, 

<  I'l' 


Mersey  Paper  Company 


Rolland  Paper  Co.  Limited 


lmpC'^'•W  bperatme  coDditions  in 
the  fine  piper  industry  duriug  1?4X 
and  prospect  for  a.  re.e.pv  cry  ef 
„orne  diniwui  loni  m  net  earniaj;  of 
Rolld.nd  Paper  Co.  Ltd  were  re¬ 
flected  in  the  pa'-nie.Dt  during  the, 
'O-ar  of  T5  c.'ihts  H  share  in  di'i- 
dends  on  tho  common  btock  of  th* 
I  ompaov  as  compared  with  ho  i-fuis 
■J  sbarh  paid  in  11,59 

.Cor  t.bw  '■war  1I3T  compa.n'’  re¬ 
ported  net  earning:-,  a.fier  all  char¬ 
ge:.  efiua.!  to  Tl  HI  •<  i  bare  on  ruit- 
■  landing  common  stock.  "bic,b  com¬ 
pared  "'ith  50  cent:  .1  share  earn¬ 
ed  fOr  193P 

Rolland  Pipe-  operate;  two  mii.s. 
one  at  St  Jerome  and  on*  at  Mont- 
Rolland.  both  located  in  the  Laur- 
euuan  region  of  Quebec  The,  com- 
panj  1:  the.  Oldest  fihc  paper  man¬ 
ufacturer  ID  Canada  and  has  built 
up  a  stead'"  demand  for  iit  output 
The  St  Jerome  mill  has  a  dail.v 
productive  capacity  of  Li  tone,  of 
r  ne  paper:  and  the  Mont  Holland 
•iiill  has  a  daily  lapacity  of  30 

lODil- 

Dividend:  on  Uie  preferred 
tock  of  Rolland  Paper  ha.ve  been 
(vaid  w  ithout  interruption  .-lacc  for- 
mation  of  the  company  in  June  133S 
Dn  the  common  stock  dividends  were 
inaugurated  lu  August  113H  ai  the 
fate  of  -fl  a  share  annually  and 
raid  regularl.v  lo  date;  reduced  to 
->"  cent:  >  earl.'  w  itb  paj  ment  made 
Lebruary  ]5ih  P'Sh  but  an  extra  of 
III  cents  in  .November  bringing  paj¬ 
ment:  for  la:t  ear  iJ|i  to  ho  cOut: 
.1  li;i;c:  on  regular  sn  cent.-  a 
..-’larc  lu.i.'  fri.mi  I'chruav.''  15iii 
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B.C.  Pulp  &  Paper  Company 


wbj.rp  iirpro'emeut  ui 
eporatidr  re'  ultga  a*,-  con.'pav^d  u  iib 
6-ntit-b  '.oIUQibia  Pu'-i'  and  | 
Xo  .  t-frl  .  annouDc^fJ  ui  O*’  ' 
fiibfri*  of  !a.^^  ea.r  paj  rne^.Qt  of  1 
back  coupon:  ou  Lh^  6  per  conf  l;-t 
inof'rs-'ifc''  of  t-be  otTipan^' 

Pa' of  ibere  arrf^ar;  j 

i  n  the  tenior  bond**'  of  ropo-  ' 

pan'’  of  *e?uU,r  coupon  du<=' 

Vr.A  bp]'  irt  I'lcarcji  ijp  ai'i'Tueil  ; 

I'onij  int^reo^  on  thr  .eourit'*  and 
I  ailed  for  a  cesh  outla.'-  "f  JoL’  HHn 
I'j-  the  compaD' 

P'Otb  mill:  Of  B  I  Pulp,  a:  a  re 

;  uU  r.f  practical  ciinimation  nf  l:u 

lypean  competition  in  the  t  S  H.nd 
ruber  world  markwi.'-  op“'a,ted  at  i-i]- 
cJo:e  t.ri  rapaeitv  tin ousli'uii  TMO 
.-AcUon  op  ijvo  genera'  nrutgag'' 
iiOnds  of  the  eoriipflnv,  wljicii  bavOi 
been  m  arrears,  of  interest  for  some  j 
time  now.  will  depend  upon  the  ef.  ! 
feet;  on  compa.ii'  profit:  c.f  n.w  ' 
w4.r  taxes  imposed  bv  fjir  f^dr-ra!  I 
government  Uit  'ear  j 

In  Novepjpe.r.  teneraJ  mOft- 1 

gAge  bondholderi  of  Britifb  Colum¬ 
bia  pulp  4'  Paper  ''f>.  Ltd  .  appro-,, 
ed  a,  postimneri-if..  f  of  bark  interest 
pa'isehte  on  tb.r  bondi:-  for  2  'ears 
froew  No'enit.er,  t'liu,  to  .November 
1942.  Also  pofetponement  of  interest 
p«' meiitE,  falling  due  betw-&o.D  \o. 
'■ember.  I9?s,  amd  Ala',  ftir,  until 

No'^wmber  r>f  the  latter  '-ea.v 

In  Mav  1939  first  mertgag.  bond- 
boldere  approved  pr>stpenement  of  j 
interegt  pa.XTnents  on  that  krcije  nn.  j 
til  No'^embir  1®42  and  ca.r!r6']ation  ; 
of  sinking  fund  pa'unwr.ts  until 
1943  Thev  also  empowurred  t.he 
cAmpari''  to  dismantle  and  dispose 
of  rrrfTvpa.ny  6  prop.rt|«y  at  .'•"ant on 

Pit 

Opera.tione.  of  tho  rornpanv  rliji- 

ing  the  fina.l  month  of  |a;.i  r*ar  i-c 
covered  sharp!'  ruiring  ,-jnd 

the  early  part  of  1V|3U.  mill  opera 
tions'vere  sertoush'  affected  bv  ad  I 

'erse  general  roqiiitiim:  m  the! 
jiijlp  a.n.l  pa.i>oi  fic!d.  and  al;.o  b'  ■ 
the  effect;  on  rspori  bu- ineii-  of  ■ 
the  Sino  .lapane;.!'  wa.r. 

British  Ccsiimhia  I’ulp  A  Paper 
'  o..  Ltd  .  formed  in  1935  as  a  reor¬ 
ganization  lyf  the  for-mor  AAhalou 
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In  conMnOn  with  oilmr  i.iuadian 
newsprint  producers.  .Alcrsc.v  Pajicr 
I'o  Ltd,  reported  for  the  vear 
lO.'.S  a  contraction  in  opcraiiiig  pro¬ 
fit;-  a.s  compared  with  the  pre- 
(viiing  tear.  Since  its  inception 
companj'  has  follov-(ii  policy  of 
writing  off  t(i  depreciation  all  net 
iLr'Ome  a.fler  dedlldioi  o'  liolid  IP 
tere.st  Stoi'k  of  the  i-oiTip.inv  I!, 
c.loi  elv  held 

.Al'ersev  Paper  '  o  owm-  and  op 
crate;,  a  mill  at  Li' eri'.-iol,  NS."iih 
3  machines  having  a  combined  an 
nua!  i-aptcitv  Ilf  toil, non  tons  of 
l;*  w  sprint  paper  Located  on  tide 
water,  |hc  noil  c.  in  a  favorable 
rotltlotl  lo  iipplv  l.hc  ho;  New 
A  ork  m.'rrkel  f.'r  new  sprint  : 

.  »rii  4!  i/»Trn\ 

prrf  .ijm  tl4»0  ^ 


%  ..lino  non  %  /inn.nno  I 

i.-'n'oon'jih**  l  .n.iion'ubp.  I 


Aufhoririo  i 

Irt  M.  i  .  F,  N 

lo.'i?  1100.000  ^4.000,000 

F  ♦>'«  1040  1.000. 000  l.’»04».-oo 

i.  ■  M  K.  .I'tnrp,  H  J.  I*im».  rrn/r. 

.1  MhL  Mrnarf.  Ai.T-prpj*  T.  M  Raf«'h^ofd. 
»nd  <rraf»  ||  L  Millnr,  J.  f  '.  M*‘Kr«*n. 
R  .Tn«’k. 

IMOME  4rC01  NT 
Tr*rs  I  odrH  tIrrpniHrr  .4) 

11' n  priR  lO.-,; 


Oper  InrtNmr  1  U.i-'i 

P*Tr  A  PrpI  '•’ *  4>3.0<N  -SO  707 

Tnforraf  ;;i4o.’7;{«  :i:ioy . , 

NVt  pr'>fif  r Nd  M' 

W4I  A%<  I  Mil  l  I  UG4  Hl,s 

1  I'Cik  io:i, 

t  J  X 

T  r.»al  J, tin  iKK.piOO  l,HO«^;Ul 

PuH 

f-ijfr  9QpAfa  ••Cir..H-2  .00",  ‘J.ITT.fl’-ft 

WorKmePiip  ts  ’XJi  1.1 


With  oporntioii.s,  liolh  in  lioanl 
,  mill  and  new  sprint  divisions,  on  a 
consiilcriihly  more  active  .-vale 
throughout  (he  .'car.  Donnacona 
Paper  t  o..  Ltd.,  is  exiicelcd  to  rr- 
j  port  for  Idlii  a  material  iinprove- 
nicnt  in  operating  rcsulls  a.s  com¬ 
pared  with  ihe  preceding  ytuir 
when  coinpan.'  had  a  snwill  net 
profit  $S.!iS,"i  after  all  t  har.gns.  in- 
e  nding  hond  interest  and  depre¬ 
ciation.  OpcrTiliniis  of  conipanv 
'irncriiicd  Inst  year  from  ih(>  In 

rea.-cd  capacity  of  the  sulphite 
.Mills  of  Limn  Ions  of  pulp  monthl.v 
rci  lilting  from  iiisiallalioii  in  19;;!! 
hi  the  sulphite  mill  of  a  new  accii- 
miilalor. 

Donnacona  I’apc-r  ow  n;,  and  oper 
■lies  mills  at  Donnacona,  tjuchec. 
Willi  an  annual  produi-lion  capacil.' 
of  73,1111(1  Ions  of  newsprint.  I'.O.nnO 
loiiij  of  news  [ulptiiic  pulp.  H.‘>.nhi4 
tons  of  ground"  ocmI  pu!p  and  4.5. 
(■nio  I'lPo  stiuaro  feet  of  insulating 
board  .Alill  iinprov cmciits  effected 
lait  ve.-rr  would  i'rin.g  newsprint  ca¬ 
pacity  i#ii  to  ST.nmi  lonsa.nd  groiiml 
vvoimI  capacit.v  to  IMl  npii  liuis  an- 
naiill.v.  The  company  was  formed  in 
.laniiary  I!I3S  lo  aciiuirc  llic  ascOls 
of  a  prcrlcccssor  compinv  of  the 
sa.ino  name,  .No  dividend.'i  have  been 
[►aid  on  Ihe  .itock  of  the  c.xi.iiii.g 
I'oinpali'  since  Its  forinalion 

Umneh  ill  lioinl  rrovixieox 

In  P3H  f lonnac.oij.i  Paper  '  o 
r.oiight  .and  .-.htauied  .luibori/aiion 
from  hiindholder.  ;ind  i-harelmlders 
of  a  revised  plan  i.d  .-.a  pita  I  reorgan- 
izafiian  the  [dan  provided  for  nn 
extension  op  the  niatui'itv  of  l.he  I;  I 
niorte.a.ge  bond?  from  iv-bruary  l:i, 
I'us,  to  I  ebru.ary  Ll.  I'i.'iK.  the  e;)n 
eellaiioq  of  arrrr»!‘.  "f  [loivl  iijierr;  t 
aeerijed  during  the  3.\r.ai‘  peii-|od  I 


i  from  .'August  I!I3I  lo  l•’cll|■ual■y  I93H; 
,  and  pHymcni  of  fuiiirc  interest  in 
j  the  honds  as  follows;  3%  alinuaPj 
■  from  I'chniary  Isl  I'I3H  lo  I’chriia ry 
j  Isl  1037:  f  r  annually  from  l■’cl>- 
I  riiary  Lst.  1037.  lo  l-'chruary  Lsl, 
I  I03S;  and  4'kf,  aniiiiallv  from  I’eh- 
I  niary  1st  1038  to  nialurlly.  Di  con- 
j  sidcrallon  of  these  coiices-sioms  hy 
the  hondholder.s  the  company  issued 
•id  additlonni  I.'! 1 ,680  shares  of  cla.ss 
A  stock  which  were  distributed  to 
bond  holders  on  the  haeis  of  30 
.share.s  for  coch  .$1,000  of  honds  out- 
, standing. 

t'APIT.ll  l/ATIUN 

'X  ’  n.p.' .  «hli  2'8.4«1  2  !\4fi4 

('la»9  “n"  n.p.h.  i»h*.  I21.08S  i2-l,08H 

Funded  Dehl 

Aulhori7<Hl  DuLitanfintp 

IbI  iptRC’  F.F.  Gobi 

l•on4it^P^.  $12,000.0(111  $r»,*>K1.ooo 

0*  -i^  j-  S.  F.  NoiPf  fJiJ*' 

1:  4?  .  ?7  .o.«ini»  $r.7i,:.oo 

MARKET  Bl  4  4>BI» 
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<IFFI4  FRS  AND  DIRI  i  H^BS 

Rob*,  r  K>rn?*o.  pt*''-  IRiti  Gru. 

Kb',,  MPf-prcfi-  $ir  Grurgf  GartMUii,  A  !*  S 

Ut»ii  U'  Grrurr)  Fimor.  l.iMiifi  W 

and  Hock  Ma*’kiv 
BIIOBD  OF  l  ABNINGs 

rnUl 

f  •rnin|-A  c  ,jrp|ijn 

lo:;o  $7K4.n,M 

1P;!fi  ^ol.7oo 

.  ooo.'.i;  ,  lo.K  rt 

*.*pr..oo:i 

lO.i.',  V.o7.o;t; 

10.]  I  .  V-oii.  -J  - 

(0.15  . '.  .  .  .  ro.fo.s  0,  •  1  ! 

|9:J*  '.G'-.lil  Ivjitfii 
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HAIA.M'K  MIKLT  nCJARES 
-  As  at  l»rc-ciiilirr  .11 

i!ia:i  lias  inaj 

Total  assrls.  U.wa  .ncT  H,0(ll,047  la.HS.'i.'.vl'Z 
Kixrd  asrot*  ll,i>i't,747  1  l,Hs*a,‘a.il  tl,S7;.,a‘‘Z 
Curront  assol..  VJ.a'/a.IiVij  g.aiis.  Ill  1.  ts.'il't 
Work. '  apilal.  I.atii.i!.|  l.Oia,  HI  ssd.ssa 
Pppr.  ttrarrvv.  a,li(7,S.lS  a,l!ll,7(17  a,l  lri,*a-.S 
Larp.  Surplus .  ;a,071  ft, IMS  IP, ■<..(» 

Ontario  Paper  Co. 

Ontario  Paper  Co.  and  its  subsidi¬ 
ary  Quebec  .Norlli  yiiore  Paper  Co. 
colilrollcd  Jointl.v  b.v  owners  of  the 
Chicago  T'rihiuie  and  the  New  Aoik 
Dail.v  News,  operate  3  large  news- 
[irini  mills  al  T'horold.  Oniario  ami 
Haie  Coliieaii;  Qiieliec.  which  siipidv 
(he  nowsiirini  l•clllli|•cmcnl.s  ui  ihv 
‘■T’rihune  "  and  a  [lorlioii  ot  the  re- 
c|uircnicnis  ol  ih<'  "New;.." 

T  he  Oniario  Paper  mill  al  T  horold 
has  an  aiiiiiial  pnidiii  live  capacli.v  nl 
I.5;;.:i7!i  ions  ol  new  (Uo-ini  ;  137,311 

|oii[i  of  grouiidvv  oud  piil|i;  :iii,ii;l|  loll;, 
of  siilplidr  [iiilii;  and  :;.7X3  luii;.  ol 
'vra|ipei  Coinp..|u,v  own.;  3.30.5  avu-:, 
of  I  iiiher  limit),  and  holds  under  li 
I  cense  an  additional  X.5S  s(|ii;iro  mile;. 

The  O'leliee  North  Shore  mill  at 
Baie  I  oineaii  i.s  Ihe  iiiosl  imulei  n 
newsprint  mill  in  (  iinada,  having 
heen  conipleled  In  .tune  lo:’..X,  T'lii' 
mill  has  a  daily  prodnetive  capaeilv 
of  li'it  tolls  id'  newsprini  and  eiierg.' 
necessary  for  the  operation  of  ihe 
mill  is  derive)|  from  <-om|iaiiy':i  own 
plant  on  the  neaiT'j’  (Tiilardes  Rivi-r 
vvlvii-h  lias  an  iiislalled  eapaeliv  ol 

Hii.iiuo  h  |i  am)  a  poienlial  eap.-iep^ 
of  [.■ii.imn  ll  p 

Arthur  A  Schmon  g.  prerideni  ami 
genei.al  m.in.iger  of  both  iiptai-io 
paper  and  ijuebee  Noitb  lUioie  Com 
pillies. 

TTie  I  jniineial  'I'iiiies  redehes  a 
<'lu.ss  of  |ieo|>le  "|i(»  are  illferesled 
and  able,  |ii  buy  inveslineiil  seeiiri- 
Ijes 


<'iri<  Ehr  I*iKt<‘IOPS 

'•*1'  li'i'm  xi-'*p'**-F  L  K 

p'xpippAn  'if'i.pt'Aji  J^pnii«»lT 

.“■’•Mil.  G  if-.'t  ?«».'  -tre^s 

Itoaih  1}  11*  .Icl'TifOP,  J  n 

♦*■-*19*3',  ?'r  4  Tloii.  '!‘k- 

J  M  T*  rpbP,  "VX  A 

ArPQ-'Vi*'  H  K  .  Ani  C  L 

I’ji  t'^n 

WEbGfJD  <»r  tARM>GlF* 

—  MdM  D*‘ «2!b«r  "1-^ 

El  fringe  Di’ld» 

$  $  $ 

1  ft  7*9  *12  %  •  X  A6*>  1  «  19  Al  2  , 

>7S  «>^  1  !’'4  > 

!  *-;•.  V'y  y*4  1*>I  !  124  7rt0 

!  •  47  4  .iT  fi24x  AiT?  , 

A  F:  j?  in  4rr*4vf  I 

PA!  A>bt  FHXEl  riGlFt^  ! 

— .%*«  Dfrfnil^r  Jl—  I 

riv* 

$  $  $ 

p  *4:  ?:o  1^.104  Iji  n  \k 

Ftx^d  14  r;.'i»<9n*'2  17.6ni  4*': 

C-jrr  V  .S4  l.To‘i9*vs  2  017  «'>l 

" '^rk  ..Tp'».il  3,'^)nO',o  l,J2o.'?40 


iTiip  2)  Paper  .xiilh,  L»,<1  ,  c"  a:  three 
pla.iit,:  locaieri  at  Moodfibie.  Port 
.\iii.e.  and  S'vanLon  Bay  in  Brltuh 
Lolumbia  Mocslfibre  pl-int  bad  at 
Lhe  end  of  193H  an  annuaJ  p-roduetive 
'.-ypaeitv  of  GH.nOh  fonv.  of  cas'- 
blea.ehing  ;  ulphitc  pulp  "  bile  port 
.A lire  plant  had  an  annual  cia.p.a.cit' 
of  ■ji;,U('m  tons  of  bleached  kulphite 
pulp.  fhe  plant  at  Swan:c-u  Ba' 
has.  not  hern  operated  for  :otii‘'| 
lime.  As  a  res  ult  of  rer.eni  plant  ^ 
addit.ione,  null:  now  have  a  pr^ur- 
ti'C  'iapa.'  it'-  of  between  ino.ijou 
110,(111(7  tons  of  rayon  and  Ldeachod 
.  uiphite.  it()lp  annually 

LAfTI  ALliJAriON  I 

.A’i* h.3* !i*.d  0*j*s*rf.nd  5 
(  nr'  '.t.'.'  I’-'O.Oy')  lOO.cnn  I 

t’i-1  Kfiij  p.,,  y(,iino,oo>j 

1  'jddt'J  tl.bl  I 

Authorized  C'its'a.id  s 


I  194'5  w  ifji  au  exf.ra  15  ceal:  a  i-liare  . 
paid  la;-.t.  November  j 

I  C  AriTAI.UATIOJV  I 

I  .Autbedred  Out.t.ttdlnj  | 

'  Crns!®  n  r '■  •ha.'-.,  lOe.eno  6''t)0l  I 

I  Inf  'Ot.  tf.jtf  ,b,r«i  bc,'?"!  .?4.‘00  ! 

,  Pr»f  .MW  r,r  1’2.'00,0W  Sl.W'v.ew 

fuBde)  Debt  j 

I  .Au'bcrU,d  O'iUttadtng  , 

I  Ut  M?rt  'It,  I 

j  yjMdl'iJ  J4.4w,em  Jl.di'.nw 

I  ,  lnr|nd».,  4;" -.nw  3 1  j  Jaoewj  4l  icd  ! 

41*11  I 

OrnCEBT  A.M*  PfBECTOtb  | 

Jm”  ftoM.rd.  rrnf  I  Tierr,  Fe!!«"d.  •  lt«- I 
pr*f  ,I  A  Vcrgft.?*.-  ,"d  Irfan  Allner  PoM.od,  i 
Hugh  Xfifk,y,  .1.  B  MfCs'iH'  .  J  5'  Mu^dwh. 

I  Ald.'i'- R».'-niOnd.  Jmp  r,'jl  Kollind  tod  J  A 
Wrl'lCn. 

Tin  IDEM)  BCCOBD 

rr,f#t:»d-  s%  r,r  .nn'iin  IniUal  dvidtod 
ot  ll-.'-  r,id  :  fr*  1.  11'34  'nd  quarterl-- einc* 

Ccoinnon— jn  lei’tj  r»id  s’  13oH.  41  in  133; 
tnd  K'jo  bP  (•nn  in  l'(33  and  7.'  ceuu  tii  lt40. 

MABKET  RLCOBD 

<  emmnn  Xot  Tr'j,l.  Tmterred 
High  L.(w  High  Low  High  Low  i 

I0J4  Ml  Jo, 

IE3.'  vti  g;i  1 

19SX  31'i  3*  3.  34  lOj  r.7  1 

1337  3’i  30  .35  Ib'f  106'-,;  401 

153*  1b  to  17'j  40' i  103' j  0« 

I3.30  lb  7  lb  b  101  50 

Pio  lO'j  fj  p.;  lu  10-;  50' 


TbnoApJonL 

ajfuL 

lAnhhachsuL 


Mills  at 
Grand  Falls 
and 

Bishops  Fallse 
Newfoundland 


ANGLO-NEV/FOUNDLAND  DEVELOPMENT 

COMPANY  LIMITED 

Head  OFFice; 

GRAND  FALLS,  NFLD. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  /,  1941 


Price  Brothers  &  Co. 

Total  of  $5.50  a  Share  Paid  on  the  Preferred  Last  Year 
and  $2.75  This  Month  Cleared  Up  Arrears  of 
Dividends  on  That  Issue 


DIVIDENDS  PAID  IN  1939  TOTALLED  $2.76 


Hrpr.  jiiifJ  r)e|)I....  I ,  I  6*?. '»(('»  1.0  40.0(10 

NVi  profils  .  4. '>77 

Aflci  HuiicJ  Int.  of.  04  1,8  74  4'>0,772 

BALANCE  SHEET  KIGURI.S 

At  l>rr.  4  1 .  Mhh  1.  4  1. 

lOlO 

$  $ 

folal  Hssris  .  00.402.60  1  ■40.808,02') 

lixrH  Hsarls  .  41.158.271  44.4  46.')')0 

lin'antoiira  .  8.202.  )  4  2  7, (■<.0,048 

t-a-h  .  12.40  1  10,288 

l-oaiis  .  2.122.000  1,07'), 000 


Canadian  International  Paper] 


Uilli  payiiu'iil  i)f  l-.Til  a  sliaroi 
Dll  d'v  I"  I'  lo'iit  itio-ft'i  red  stork  I 
iliis  iiioiiili,  (lirf.'ctoi's  of  I’rict' 
llioilif'is  Co.  I>t(l.  cli'am)  up  all 
arrears  of  ilividriuls  on  lliaf  issiu’. 
.\t  loKii'iiiuf;  uf  lasf.  .\('ar  arrears 
oil  I’riee  preferretl  ainouuti'd  lo 
.■fj,"")  ii  share  oil  (tie  iloeK.  .\  folal 
of  if.’i..')l)  a  share  in  dividends  on  i 
III)'  t-eiiior  I'fiuif.v  was  disf riinifed  : 
diirinK  Ihin.  refleeting  improve)) 
earning:-  of  ami  proi  peels  for  tlo' 
eonipanv. 

I’riie  I’.rDllii  r;-  i  Co  .  l-til  .  o\mo- 
aiu)  operafi's  mills  at  l■venogllnli 
and  Ri\)-rlienil,  tiurhee.  having  a 
eonihiiied  eapaeity  of  1 .  1 00  Ions 
of  newprini;  a  hoard  ami  sp''fiaH,v 
mill  at  .lomiuii'ie.  I’.IJ.,  with  a  daily 
lapaeily  of  alniiil  fiO  Ions;  Ihrei’ 
.'-awmills  with  an  annual  (irndiii' 

1  i \  4'  eapai’iC''  of  T,'"). 000, 000  feel  ijf 
sawn  lumti'i;  a  small  spoolwond 
mill,  and  a  pulpwo))d  l)arUing  mill 
from  w  luch  pulpwo'"!  is  proilui'ed 
|io  :  ah'  to  Ollier  i-omiianie 
Iln<)  l.oilg  Hero!)) 

f  l)t  l■on!pan^,  one  Ilf  ftie.  pinliePl- 

Ml  w  . print  orca!i12ati'‘)n;  in  the  i-inin 
til.  had  a  ions,  rei-ord  of  :  n'OTpr. 
till  opi-rations.  Iinldendf.  on  the 

I,  )  ..  |n  r  rent  i  i) m U !a 1 1 Ve  jireferreil 
li.i  l,  U-.  le  paid  regil'ariv.  froni  the 
limi-  of  it.  nsiiani'i-  tali'  ui  I'lrtl 
Miitil  .lanuart,  t'l.".".  imidendr- 
Mere  paif)  r*'::ij!a  I'll  on  the  rom 
moo  ;  tr.ek  of  the  piedeee;;Kor  eono 
li.im.  at  \  ar\  in"  rates,  froin  1 0 1  t; 
iliilll  fhi  froination  of  a  new  roni 
leiin  111  1  ■'I  1  ' ’ll  the  enniinon 

lol■|^  of  Ihe  new  eoinpant  i)lv)<')cndF 
wen  pani  at  the  rate  of  ;  pe]-  rent 
.omijallr  Vpiil  and  .I'liv.  I'l"'! 

I  In  ri-atfe!-  at  tlie  rate  of  ;■  per  rent  j 
annii.illt  iiiitil  .Ti|t\,  t'l  '■  t  ,  I  ’j  per 
i-ent  paid  flrtoher.  iO-l,  and  then 
pa.'Sei) 

I '11  .Nugiift  l;t.  I')"?,  interest,  on 

the  lompanv  '.  I.f  morlgace  honi),s 

«  K  defaiiited.  and.  foUiyning  faii- 

•  .-e  of  rien-  fiiianria!  intere;tt. 
l)ead‘  d  I'v  Lord  Be.a verhiook ,  fo 
line  an  offer  fro;  re)?!’ gan !£3 1 IPu  of 

llie  rornpan’'  approverf  pv  the  Vari¬ 
ous  ida:-t e;.  of  rec'iritv  hofilor:.  a 

I I  reti  er  w  as  appo!iite‘l.  Ill  April. 

the  conrpauy  wai  placed  m 

hanKruptri'. 

ncorganireij  In  19-37 
Larlv  in  fteV.  after  four  vearr- 
of  hankrupti-v.  I'rii'e  Pros.  &■,  C'o  . 

I.ii).  was  taken  from  rei-ejverrhip 
and  111*'  rapital  strueture  reorgan 
i/,ei|  fiondhoiders.  under  tim  reor- 
;  .inuation  plan,  rei’ejveii  $111 

III  lasli  for  eai'h  $100  fai'e  rahie 
ot  fiond;  -  representing  $inn  pen 

•  inil  aiii'i'int,  $:’.'i  kn  for  lia<-k  lo- 
t.'ie  I  ato)  intereft  thereon  and 

f ,  .11  for  redeniption  premiijm 
I’referreij  sli 3 1'ehoid e r;,  received  for 
1  aeh  liare  of  old  n  '  j  '  c  ctfiek  one 
;l|are  of  new  preferri^d 

I  i  tjniulafive  a?  from  .Tannarv  l:  t, 
CCC'i.  and  1  "’t  sharp;,  of  new  l•om- 
nioi)  Common  rharrliolder;.  were 
riren  share  for  share  m  new  ci'm- 

niioi  ;  toi'k 

To  provide  the  neeeffarv  fundr 
for  the  redemption  of  ipe  old  1;' 
mortg-j.ge  honds,  p-ai'  riami;  of  rred-  ! 
itor. .  itid  iupplv  w'orkirig  l  apit.al 
I  .•.■■1) irement;  offering  wa;.  made  of 
an  l.fil.'.  of  $  1  :.,n(l0  noil  ne-'v  fet  I 
morlg.i'..  horn);-  $  f  e.fifiO.fiOO  of 
■.’ti.rear  and  $:;.nuii.ono  ot  two 
lo  ;.i\  ,\ear  .'I  ;,  anij  d  ’ s  —  and  al;o 
■?  1  .■.’'ik.:!tMi  of  Jnd  mortgage  eon- . 
M-rtlhle  )',  deheiiture;.  |;ight:  fo] 
pureha.)  of  ihi-  I'onvert  ||)|e  depen  j 
lures  w'lf  gneii  l■oll^lloll  iliare-! 
holders  I'll  the  I'a'i  of  $10  priii 
i  ip.il  aiiKoint  for  I  aeh  iliarc  held  at 

I  prl'i  laf  $'IS, 

I  Ant  ALt/ATtUN 

N i)» iio»i  ;<«.J  -jnti  a 

.  V  I.',  h/T.nr.|  jl/.AW 

'  p.of  liint* 
p.jt  «  tjiM 

I  UpI'I 

At|» Oti»«»^itd!ti£r 
inor*  bc-ifd'.  Jli.jOU.nMi 

t';  -’i»r!  itjvTl^- 

fjri.  H.t’bR.  u»o  '“n 

marm:!*  rlcoru 

1  r>W  Uicl*  I*>W 


iAi  ,  M  ' 


Fic.ific  Mills  Limited 

|•;^,■|f■.  Mill;  .  I.ld  .  for.iie.,  in  I'M  f 
.1  ijit*  ;.t.r  |<I  n<ia;nt  Ini'  Tijlp 

I’,,  |.ri  I  .1  .  I  -tr)  .  1  .  (  Oiil 

llirinr.-.lt  Mi:M‘'ril.\  it\\i»rr  ]ii|>  "f  *  t*m 
ID. .11  t.-rK  ttf  *  itiu  11  \\ 

riiprr  <  n. 

U\\  11  .  Lh'n;iii  I’.'ilK'. 

i:  i  nti  l:.  w  jth  :i  '  ;i|m<-|Iv 

..f  'ri.diMi  hiiii  (if  nrw  Jspl'jlil, 

full  ,  (if  IS.i'hmi  tun;,  nf  ! 

•  iilplntf' p'tM'.  U'li;  of  ^!'"i)inj  I 

wonr).  :;o.rMhi  rdii,.  of  Lr.'ifi  pulp  .'nuj  i 
Onn  ten.'  of  w  i  Hppuic  .Mui  h;  :  ijf' ' 
M;fi  op(^i;jtr.  in  \;in*'ou\r*r  ;j  iiiil] 
fni'  (Iir  prorlurtHTn  o}  flint-  »  pn 
U  f'l  for  flu-  p;-)('l\niu  of  :-:i! 
monr  'Ufcfir  nnd  tj.iir\-  prtHiio’tf.  : 

nf.  ;jnr|  opor;:?!*'  ,  ;jt  I.int  nivr|-,| 
fl  *  .  h  vll'o  rlPrt  ric  pl-ipt  ui(|i  ;?  i 

minnnupi  r-jopni^iU  of  niiM 

pnrfr  pt'o^Pi 

r  AriTALI/ATION 

V«j»h'‘viz^d  '  ‘‘i’  j'ld  ff 
'‘.jn.  Pr-I  ^inn  I 

Tat-  t '.nno.nort  ^  \  us  ooci  | 

I'lrd  |10i  Far  7.>oii,nfio  v7‘tOti,')no 

.  ...vi,#-.)  i.«,r  i  i,-.ujT 

/HImLv  It 

mvIDF-NU  PEC.Opr> 

pr^f^rrt^d  p>*.»D'*n»L  |p 

M;i»-  1 I  /  $2  no  p.^iH  pn  (  '-'r.jiTjctn.  nn 

IT.  ^:n(»  pll  ,n  I^IO, 

nrrirER?  anf*  »mpe<  tors 
I  PU1«  BPek.  .  .V  p 

|.»n-  r  N  >  <.  F  n«»rl  I 

r»  /«!l'?rba‘'h  apej  \  B-d'I.*!  .  a  i'-**  pt** 

I  A  'ifo  pt»'ii  and  ♦(•.^^  .  I  (I 

l  .4uce>...  *  A  1  .ottco-ll.  W  i 

W 1 1I » f tptji 8“  HPd  M  I’  1 1 -4 n It !♦  “.I » 

ortPATINt,  ANr»  I  ARN!N<;  M*jL'RLb 
— Y>3!*  f '»d''d  Aptfl  -in — 

nj  1  I'M  I 

f -4.1  Vo- 1  d*-pi^*  1'.’>75,47* 

ptnpf or ♦  mu ,  ^72.022 

T!r»  p»oft»‘ .  I.tfM.MO;  407.S74 

Pti'pPi'  vf-^r  /i7l.'>f»^  227. 

RALANiT  ^HEET 
A'  t'l  April  -10-  - 

I'l  III  10  10 

I  ,x<d  p  t.;s4.0.-o  j 

I. .1.0  r».202.4A;  ih.m  d'p/  ; 

1  mr  ...  i.Wl.i't  '  2./  I'dHIp  . 

W-r.ikin^'  i.iP  •  l.'R>2.2'M  I.Ml.'iHO] 

L'lined  eurplua  •  b, 034, 230  7,330,2oo  | 


.  2»  ()'.  78  39 

.  24  'I  ■  80  1,  sot, 

DIVIDEND  RECORD 

UId  o'.e;  Preferred  P.nd  )eKulaily 

froi.i  ,\r..d  I62S  lo  jHMimrv  2.  I'»I2. 

Old  (  oi. .1.10)1  2',  paid  rcKualrlv  fron, 

l')2l  lo  0).k.l>er  Pill.  None  since. 

One  .ojiiilerly  pHVment  of  JI.47I,  and 
■  •  'iiiiilHr  paviiieni  on  urrearx  acroiinl 
»eie  ti.Hde  mi  Deceiiibci  I'HO.  Three 
Vnan’''*''  (•’■rears  p<.y"iriit  in 

I  '4(1,  ...,e  ,,„a,,e,|,.  and  one  arir.iia  pav- 
Iiieill  Ml  laMll.|t  y  pi  4  |  ’ 

OI  I  iclrs  and  directors 

It  I  Si,„p,.g,o,,.  r  I, ,  ,,  , 

■A  l'>1ar!,-„  I  I  Ne2,".aM,'A'.’(  'p"''°a' 
Nr  Keiil,  |),i.e  Pai.l  |  ; 

Art, .'.''idr 

OI-LRATING  AND  I.ARNIN*;  I  IGURtS 
•)  Monil,..  lo 

Dei  .  4 1.  M.,r,  I,  4  I. 

I'D')  l'14'l 

4  » 

'ipeiaiiMj,  profil  2.n(j'l,')S4  1. 88). ,621 


Brown  Corporation 

Urowii  Corpora l.ion,  t 'anm'iiin  s  iili- 
sidla.r.v  of  Lheltio-wn  Company.  C.S. 
pii.p  and  )>apcr  organi/al ion.  owiu- 
iiboiil,  1 .1'lMi.nno  acres  in  limliei- lands 
In  fee  siniple;  Kpi.oiiii  aer.-s  in 
stunipage  on  la.nds  in  f”e  siniple: 
and  L’.SOit.finn  .icrcs  in  limlier  lands 
under  perpetual  lease  in  Hm  pro- 
s  ince  of  Qiinbci-.  .Mt  o  own.--  and  op¬ 
erates  a  sulphate  pulp  mil:  ai  l.a 
Tuque  with  a  daily  eaiiai  jiy  of 
tons. 

Onn.'i  water  powers  i)e\  eloped 
and  unde,  eloped,  w  lili  .1  potential 
eapaiiiy  of  110. non  h.p.  St.  Maini.e 
Power  <  orp  ,  .ioinily  coin roiieil  lo 
Iho  eoriMiralh'iii  ami  Shawimgaii 
Water  A-  Power  ( 'o..  rceenll..  eoni- 
pleleil  initial  iitiKis  of  a  |miw  er  |ihiui 
at  Ua  Tiitfue  w  liieli  w  ill  |ia\i-  a  (.,. 
la!  iiislalh'd  eapaeity  of  o.er  ir.ii, 
000  h.p. 


I  I’or  tile  year  lOr-.fl  1  aii.-idiaii  Iii- 
j  lernational  Paper  t  o.  se|.i.|-tod  an 
I  Improvement  in  o|irraliiig  l•o;ultsas 
I  eoinixircd  with  Hie  preo  (Img  year. 
I  Ciross  sales  and  (illier  im  iinu-  10- 
t.illcd  aliout  $7..i00.0om  Miore  at 
I  $."..$, 007. SO,".,  and,  after  at;  .  tiargcs 
and  dedueiions  net  loss  f..-  itie  year 
was  ennsider:ihl>-  lower  itian  Hiat 
for  iJidS  at  SSOS.SS.)  a-  compared 
wllli  $0.1 0,’).  I  SC. 

Canadian  Infernalipiial  I ’a  ppi- con¬ 
trols,  iliroiigh  ownership  of  cai.jial 
slock,  .\ew  nnini-w  ick  I iiii  ;  uai ional 
Paper  1  o.  ’I'll.-  eomii.iiiy  operates 
Iwi)  newsjirint  tnllls  ai  llnre  Iliv- 
!  els  and  Calineaii.  I’.g)..  Ii.ning  a 
j  eomhiiicd  rated  prodileilic  (  .apaeil. 

!  of  l.too  tons  of  newspi  iMt  daily,  and 
I  two  pulp  mills  at  I  la  w  kc  Imh-i  ,  (jni.. 

I  ami  I'l'iiiiska.miiig.  tdue,.  with  .a  com- 
hiiiecl  dall.i  eapaeity  of  17"  ion,,  of 
lileai'lied  .  ulphlle.  .M  .i  operate;-  a 
j  nnniliei'  of  saw-mills  ami  w.....)  pie 
■'paring  plants  in  (hi-  liiioime:,  of 
■  ' 'lichee  and  Onlario. 
j  A  malerial  proporlioii  -d  ihepulp 
loiilpiil  of  tin- lla  w  k(-:  loi ;  1  aiM|  K  jpa. 
jwa  milks  now  iiinsisi  of  ra.Min 
j  I'olp. 

'  Ni'W  Hriilisw  iek  In li  '  iial  iona  1  Pa¬ 
per  Co.  opernles  ft  mill  ,ii  lialhmi 


sir,  \.H.,  with  a  daily  rated  e.apa- 
elty  of  000  tons  of  newsprint.  The 
International  Power  {c  Paper  Co.  of 
.Newfoundland  sold  la,st  t-iimnicr 
had  a  dail.v  rapfieity  of  GOO  Ions  of 
newsprint  and  aleo  owned  a  hydro¬ 
electric  power  idant  with  an  in¬ 
stalled  eaivaeity  of  laG.OOO  h.p. 

I  During  inr.7  company  eoniplOted 
the  sale  to  Bowaler's  Paper  Mills 
I.td.  of  I.ondon,  of  the  entire  out¬ 
standing  common  sherc.s  of  later- 
national  I’ower  &  Paper  Co.  of  New¬ 
foundland.  Consideration  for  tJic  sale 
of  tlir  .-oiiipany-s  Newfoundland  sub¬ 
sidiary  wa.s  •$.T,."i0(i.t40fl.  This  tran.saC- 
tinn  iiioant  tlie.irtunl  concentration 
of  newsprint  operiilions  of  Interna- 
tional  Paper  Co.,  parent  company 
for  Iho  Ca.iiadian  organisation  in 
till-  Dominion  of  Canada.  I'onowing 
this  Iransaellon  a  newsprint  sales 
offii'e  wok  located  in  Montreal, 
j  t  APITAI.IZATION 

I  AutliorirH  OuIataiuJIns 

l<'apital  ufock  .$100 

puf  . .  $10,000,000  ii$l8,00O.0(»0 

%  OtMied  by  (’•n  Tntrrnatjt»nal  rtfx'r  l.t(i. 

KunUrd  licbt 

Aulliori/rd  Out^landinjf 

Can.  InC  I’aprf  Ipt 

golfj  O  p  dor  1040  .  20,21. -.000 

•Rrfonding  g»*Id  O'b 


dor  1046 . 

5^7  accurfd  rotra 
•Floating  rbargr  6'‘o 
bondg  dor  1016.  . 

N.B.  Inlornaflonal 
•1st  M.  srrirs  dun 
1961 . 


.  2-t.4no.noO 

.  8,000,000  I 

.  xl.oon.onol 


_  xi2.:)0o.ooo 


OFFICERS  AND  DHICITORS 

J.  II.  Hlnman.  pi’sp.*  H-  R.  Weaver,  v|c#v 
prcj.  and  trras.'  J.  p.  Whitr,  S.  1..  dc  Cart^rat, 
D.  W.  Ilurlbul.  .1-  (».  Uobinaon,  13.  Tbornr, 

K.  F.  Oookfir.  \  irp.prc?8idont8*  Roy  Campbell, 
•oe*y.‘  C-  I>.  nonff.  asst.-srr.*  G.  B.  Norerosa, 
asat.'trras  Raoul  Uaiidurand,  J.  U.  Keclns,  Ch. 
Picard,  t,.  P.  Gellnas,  G.  H.  MontRomert’,  Dontt 
Raymond  iMontrcali,  G.  i\  IMwards  (Ottawa). 
T.  .A.  Rusaell  iToronto',  H.  P.  Robinson  (St. 
John,  N.R.),  II.  Phipps.  G.  J.  Rollins,  II. 

'  WiRRins,  U.  J.  Cullen.  II.  K.  Weaver  (New  York* 
and  U.  <^  l)oane. 

EARNINGS  RECORD 
Yrar^  faded  Drr.  $1 

loao  1938  1937 

$  $  $  , 

Gre«8>alrs.  38,380,617  31.614.743  49,027.3.L'. 
Oeprrf.  K 


BAI  ANCE  SHEET  FMa  REkS 

1939  1938  1937 

$  $  $ 

Ittl  apsM^  lll,337,.»18  in.:*6|.fi;.«  1..6.931.36I 
Prop  tlrss 

drp!  I  82.28.'  016  83.846.973  122.081, IM 
Furr  awls  24.644.087  23. 103.*  87  28.744.633  1 
Work  Tho.  17.8r.4..'t49  1  1.808.731  18.802.219 
V.S  I  .drf  ir..:.99.221  14.70:..9SO  11,211.311  I 


I  Westminster  Paper  Co. 

Wc.st.min.Mer  Paper  Co,  I.td..  fnnii - 
cd  in  Ifig’G  as  .siieeessor  to  Westmin¬ 
ster  Paper  .Mills,  I.fd  .  oporata-  al. 
New  Westminster,  fM  ..  a  phiiu  for 
Iho  nia.Dufaelurc  of  wrai5ping.(,  li;  - 
sne  toilet  paper,  paper  napkins,  and 
towels,  fruit  wrappings,  etc.  Mil' 
has  daily  eapaeity  of  in. non  pounds 
of  pa.prr.  In  addition  lo  an  impor¬ 
tant  dotiieslie  luisiness  (he  eom- 
pan.v  does  :i  sultshintial  expoit. 
trade  with  llie  Orient,  and  Aii-slra- 
lusiii. 

Controls,  throiigli  majority  stork 
owncrshJit.  Pa.eifie  Coast  1’aper 
.Mills,  a  Wasliington  eo-rporation. 
tAPITALIZATION 

.Aulbori/rd  Uijl  tHiid  7 

LupiMl  Stork  ....  $»0n.06o  $47  7,899 

($10  f'ur) 

I'unded  Pfhl 

.\t|t  Lot  i/^<l  t  *i»)  "t  ^ml  ij 
''r  tjel.-i  dur  19M1  i.tno.(ii»()  $201.1(11^ 

niVIOF.ND  REt  ()RI> 

T'^td  fit'  ft  -1  •  ,  (tt  f-truk  (II  Sr|i» 

10  II.  10  12  ft.  |0  r,  i’  ,  til  4  .D.l,  \r.v 

1017.  2);.';  ^Itd  1318.  W.  .  ,.^m|  mi 

19)9  Hi»d  in  10  10 

OIKICKRS  AND  IHRlcrORS 
I  I  llrrb.  piP'i  1  M  ll»'tb.  ern  iii';i 

.S  A  1  ctkr.  vn  r  pfrs  ,  |  N  I  i||\rv.  -r-f  . 

I  1.  R.tbwf.n.  It^tuis  Iird 

i  .  I  I  lumr.  1  I  1  nn\r.  |  R  t  nui  Hmt 


ARMAMENTS 

from 


PAPER 


Tlir  Shawiriigan  W'aU  i  .dkI  r*<t\ver  Otinpany  owns  and  operates  four  liydnt' 
electric  planfik  '»n  (lie  St.  i\lauii(«'  River  witli  a  total  installed  capacity  ol 
S.s;6.oso  horse  ptauvr.  Besides  iliesf  itl-intb  .i  half  owncrs*hip  in  the  Sf.  Maurice 
Power  Corporal  ion,  wliicli  lias  iui^t  (  ttnipleted  its  de^•eloplnent,  at  la  Tuque, 
addvS  a  tui  ther  !  7’'^,ouo  Ih'iv^c  power  t't  the  loourceti  of  the  Shawinigan  byb-tcni. 


FJectriL  power  from  r/icse  plafit.!:  is  tr aiismitted 
to  ■' dSfontrea / y  ^uehet ,  V  /n  ui  Rix-trs,  Sorci  and 
other  impor  taut  industna  /  tentres  in  the 
derail  fire  of  ^uchci.,  iind  the  reserve  of 
power  an  this  wide  di stnhution  system  has 
made  possihie  the.  /arjje  u.alc  ex  pan  sion  of 
manufacturing  /ai.t/ities  (a//ed  for  t.ndei  the 
war  produe.f ion  prograt/ts  of  the  British  and 
C atiadian  o ovcrntticnts . 


hi  the  Sf.  Mauriee  Valley  at  Three  Rivers, 
Shawinigan  balls  an<i  d  rand' Mere.,  there  is 
one  of  the  greatest  concentrations  of  pulp  and 
paper  mills  in  the  imrld.  7 hesc.  enormous 
plants  were  attracted  to  this  area  as  mu(h  hv 
the  avai labiliiv  there  of  aittplc  supplies  of 
electru  power  at  reason  a  hlc  cost.,  as  hv  the 
plentiful  supply  of  wood  which  exists  in  t  fuse 
proximity. 


More  than  20 f  of  Canachf.s  newsprint  output  is  manufactured 
with  power  developed  from  the  St.  Maurice  River. 

I  he  iniimi fact  III  e  of  pulp  and  paper  i.s  e.s.sentially  a  peace  time 
indu.stiN,  hut  it  is  pla\iiig  a  far  reathin;;^  pari  in  C4aiiada\s  war 
efforl,  ill  that  i‘\i)oils  of  pulp  and  paper  made  available  in  19  10 
more  than  S I  2.S, 000,000  in  I'.  S.  funds,  which  can  be  used  for 
the  piirehase  of  essential  war  materials  in  the  United  States. 


The 

Shawinigan  Water  &  Power  Company 


MONTREAL 


A 

nJXi^ 

WARv  SAVINGS 

C^'r19f1cA^^4 

J  >  \  I  //  /  ( 

^AlfDvH'A^Ct 

<Vii6T.O|IY:> 


CANADA 


20 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  7,  1941 


Consolidated  Paper  Corp. 

Authority  for  Payment  of  Debenture  Interest  on  Stock 
Elxpires  in  July  of  Current  Year — Earned  Half 
Year’s  Interest  in  1939 

WIDE  GAIN  IN  EARNINGS  EXPECTED  FOR  1940 


In  July  of  this  year  authority 
granted  by  debenturcholders  of  Con¬ 
solidated  Paper  Corporation  I/imiled, 
to  extend  by  years  I  ho  term  during 
vhieh  interest  might  be  paid  in  stork 
of  the  eoriwration  will  have  expired. 

In  l!>3t)  authority  was  granted  for 
payment  of  3  years  interest,  up  to 
July  1030,  in  stork  with  an  option  of 
doing*  so,  at  the  diseretion  of  direc¬ 
tors,  for  an  additional  3  years  to 
July  1011,  In  103!*  directors  a\ailed 
themsehes  of  the  option  for  the  '2 
year  extension  in  view  of  unfavour¬ 
able  operating  result  during  1038  and 
tho  early  part  of  1030. 

Profits  of  the  corporation,  reflect-  ,  , 

ing  the  reversal  in  marketing  condi-  '  >•»  the  world.  No  pulpwood  has 

tions  during  the  latter  half  of  1030,  ^  been  cut  on  the  island  b.^  tho  cor 
showed  a  considerable  upturn  in  that  j  f'umu  >ears 

year  as  compared  with  1038.  being  I  option  for  its  sale 
up  -81.38.3.000  at  .83.307,50!*.  and.  after  bi.g. 
providing  for  one  half  years  interest 
requirements  oti  the  debentures,  to 
tho  amount  of  81.113,600,  was  able  to 
set  aside  an  amount  for  depreciation 
— $3. 40-1. 155  — •  which  was  almost  as 
great  as  the  sum  appropriated  for 
that  purpose  in  1038. 

Conditions  in  the  newsprint  indus¬ 
try  during  1010  suggest  that  cor¬ 
poration  will  have  the  best  year 
since  its  formation  for  profits.  I'f- 
fects  of  war  taxation  remains  an  un¬ 
known  factor  in  possible  net  result.s. 

Is  One  of  I.arcesf 


tons  cf  S'tilphtile  pulp,  and  110  Ioiib 
of  hi-Th  grade  tinhleachcd  stilphile 
I*ttlp.  Much  of  this  pttlp  production 
IS  absorbe<i  by  the  company  itself 
for  the  utttput  of  \arlotis- grades  of 
paper.  Paper  tnachines  have 
daily  ca.ptucly  of  80  torus  of  newis- 
priint,  138  tons  of  krti.ft  liner  board, 
and  80  tons  of  cylinder  b»>ard  while 
the  comitany  has  for  stile  a  substan¬ 
tial  exccisis  productioti  of  sulphite 
pulp. 

_  _  i  The  location  of  Ihe  mill  on  tidc- 

I  water  is  of  material  benefit  to  the 
capacit.v  of  newsprint  Consolidated  •  oomptinv  iti  the  e.\l>ort  market,  in 
produces  50  tons  of  cardboard  at  its 
Laurentido  iniH;  100  tons  of  sulphite 
pulp  and  35  tons  of  board  at  Port 
Alfred:  tind  13**  tons  of  kraft  pulp 
and  a  like  amount  of  kraft  paper  at 
its  Wayagamack  mill.  It  also  owns 
and  operates  a  lumber  mill  at  Pem¬ 
broke.  Ont. 

One  of  the  constituent  companies 
of  Consolidated  Paper,  the  .\ntieosti 
t'orporation,  owns  the  Island  of  An¬ 
ticosti.  in  Ihe  Ciulf  of  Ihe  St.  Law¬ 
rence.  which  has  an  area  of  over 
3.000  square  miles  of  heavily  tim¬ 
bered  land  and  is  claimed  to  be 
the  largest  single  freehold  timber 


which  a  large  iiroportion  of  Its 
board  output  Is  .sold. 

<  APIT.U  I7..\TIO.\ 

.Viithori  pd  0'it*landiiiK 

Cla5!' A ,  n.p. V .  7  0,000  ihs.  400,000  shs. 

C'la^s  IL  n.p.v. .  i  00,000  sh?.  000,000  shs. 

RI4'OKU 

riasK  A  I!*!  cents  paid  March  V  2  ^  none 
thereafter  till  recemher  15*37  when  ?ame  amount 
raic  ;  2  ’  cent-*  paid  in  December  19.‘W  and  1930 
Four  (jua’^terly  payments  of  2  >  cents  paid  in  1940 
rlass  It  N*»ne. 

M.IKKKT 

<’t{is9  A  f'lass  H 

Ilitth  Low  Uifih  Low 


and 

is  still  outstand- 


Coinm<»n  n.p.* 


i  mtstamlinf* 
,460,863  shs. 


$01,406,100 


Ccmsolidatcd  Paper  CiV'pnrution. 
IJmited,  fermed  in  August,  1!*31,  as 
a  reorganization  of  Canada  Power 
&  Paper  Corporation,  is  one  of  the 
largest  operators  in  the  newsprint 
industry. 

According  to  1!*35  ratings  of  the 
News  Print  Service  llurcau  Consoli¬ 
dated  Paper  has  an  antiual  mill 
cajiacity  <if  O'Ui.SIuj  tons  of  news- 
print.  l’i\c  mills  are  owned,  four 
of  which  Ilcigo,  with  ll'S.STS  tons 
rated  capacity:  l.aurcutidc.  with 
'130.301  tons  capacity:  Port  .Mfred. 
with  148,330  tons:  and  Mayagatuack 
with  53.530  tons,  were  opcratcii  last 
>oai.  'J'he  St.  .Mauiice  mill  rated  at 
81,367  tons  capacity,  was  shut  down 
during  1035  and  1036. 


t  APIT.\I.I/  \TH>N 

\ulhoriz4*d 
.  3..*()0.000  shs. 

Funded  lleht 

Authorized  C>uUtanding 

1st  Mortgage  gold 
bonds  and  sterling 
debenture  stock 

due  It  61  .  $6',000.000 

MARkl.T  RirURH 

High 

1!‘33 .  6 

15  34 . .  3'. 

11 ‘3'. .  2'i 

;!36  .  n  1 

I!  37 .  24'  o 

r. 38  .  h’s 

15  39  .  9  2\ 

1:40,., .  8*0  3'^ 

OFFMTRS  AND  lMRirTOR> 

O^lter^  I.aMonte  .T.  Helr.an,  prc«.  *  F. 
Kaure,  viCA-pres.  (i.  M.  McKee  and  K. 
Whitehead,  assts.  to  the  pres,  (lu'rge  IIen<Ierst»n, 
rempt.'  (i.  WiUred  H*»figs«*n.  st'c.*  (  .  Lloyd  i 
Adams,  treas.*  .lohn  W.  Uoog«.‘-on,  its«t.  Ireas.  * 
DlnM’tof'A  —  I.aMonte  J.  Helnap,  (L  M.  Ti»dd,  ; 

H.  Crabtre^',  N.  J.  t'awes,  W.  H-  Ifowani,  • 

K.  H.  MeMa.'ster.  L.  A.  Maenutt.  A.  H.  Turxi.-. 


Low 


6  ."ic 


F.  ^!se,•  J.  ^nlitn,  (’(•!.  It.  i>.  Lockhart 
Gordon  anu  i'.  .\.  Liiiining. 

FARMNI^S  KIIUKD 
-  Years  ended  llwciiiHvr  31  - 


Oper.  Frotit 
I  iepre<  :atit»n 
Net  Ineonit' 


15.31) 

C.2  7.rn<) 
3,404.1-'  t 
Nil 


•1.012.116 

3,406,716 


1*2).  . 

15  30 .  10’ j  Ta  4'i  8 

15,31  .  .S  3  3  2 

15  92  .  3  I  l».i  »o 

L33 .  8  12  1 

15*31  8«j  3  3>5  »4 

.  14  3».;  4'i  1 

15  36  18‘  .  JO’j  8  3 

1937  23  ;  9  12’ i  3‘  .: 

15  38  6’j  4’s  2 

1935)  :•  ^  I’l 

I5>40  .  i;  s 

X  —To  January  L>. 

OFFICTR.S  AM)  DIRFITORS 

R.  L.  Weldon,  prea.*  V.  A.  Thomson,  vice-nres.*_ 
H.  J.  Webb,  vire-pres.  and  sec. -treas.’  R.  Kelly, 

\  ice-pre.s.  in  charge  of  sales.  G.  A.  Schryer,  F.  I). 

;  Lamont,  asst,  treasurer. 

I  A.  J.  Nesbitt,  F.  J.  ('ampbell,  H.  P.  Robinson, 
R.  J.  Ivey,  K.  L.  Weldon,  J.  R.  Woodyatt,  Joseph 
*  ^imard. 

I  FARMNGS  RI'LORI) 

I  yoar>  Fiided  Dccoiiiber  31 

Net 

I  t*' alt's 

19.39.  $3.6‘M  02 1 

1938  .  .  3.:  20.226  153.042  100.000 

1937,  3.‘04.  23  4'4.147  100.000* 

1936,  2.06.073  47.370  .  ' 

193.5  1.817.670  5*1. .534  I 

1934  .  1,281.6.>3  x6,!t70  | 

I- 

j  X- Deficit.  j 

I  R.U  A.NCE  8IIEFT  FIM  RFS 

As  at  I)ereniher3l  - 

I5>3!»  1*38  15J37 

!«  .$  $ 

Total  assets  .  18.716.219  18. 19.5, 7S.>  17,971.66.'. 
Fixed  assAts..  .  1.', 424.2  7  1',1()0,7;‘6  15,134.787 
t’urr.  a^'sets  3,122,  7i  2.8.’i6,683  2.647,305 

Working  Cap.  2.483,447  2.36  f, 721  1,887.2.61 

Karri,  surplus.  4.>7,611  •176,447  423,165 


Profit  Dividends 
$  8l.!5‘6  $100,000 


4,8.*  2.31 1 
1.67  ,220 
a  430,83j 


Total  asst  t.s 
Fixed  assets  . 
('urr.  assets 

,  ....  .  ,  ,  .  I  Working  C  ap. 

In  udditiou  to  Its  large  productive  Earn,  surpiu* 


B,Al.A.\C  E  MIKKT  PKil  KES 

1!.:!S  1!>:!7 

AS# 
r.O,t,i3.U0  fi4,70-.'.112  t;6,7.vi,t70 
8  ffl,427.8.^8  .v:!,188.Hh 
12.32'*  .n22  13.7«.s,.53i*  13.18^.tinC 


:,8c7.!<14 

111,130 


4,770,832 

111,130 


lll,l3-> 


Hinde  and  Dauch  Paper  Co. 


For  the  year  IP-IO  llindc  &  Dauch 
Paper  Co.  of  Ciinada  Limited,  held 
its  production  and  sales  to  the  high 
levels  attained  in  the  previous  year  ! 
when  company  reported  net  earnings  , 
equal  to  99  cents  a  share  on  its  cap- 1 
ital  stock. 

Sales  for  1939  were  at  a  record 
peak,  but  due  to  low  price  levels 
prevailing,  profits  were  lower  than 
for  any  of  the  I  preceding  years. 
I'xport  i-estriciions  I'reventcd  com¬ 
pany  from  establishing  a  new  record 
in  sales  for  tlie  year  just  ended. 

Hinde  A-  l>auch  Paper  < 'o.  of  Can¬ 
ada  Limited  operates  boxtioard  mills 
in  Toronto  and  Trenton,  Ontario,  and  ' 
box  factories  in  Toronto  and  .Mont-, 
real.  'I'oronio  box  board  mill  has  a  , 
daily  rapacity  of  215  tons  and  Trcn- i 
ton  .Mill  a  daily  capacity  of  105  tons. 

Sales  offiees  are  maintained  by  tlie 
company  in  'I'oronto,  Montreal. 
Hamilton  and  in  other  rhief  centres 
of  population  in  Canada  and  pro-  ' 
ducts  arc  sold  througlioul  the  Domi¬ 
nion  for  a  wide  -variety  of  packing  | 
and  packaging  purposes. 

CAPITALIZATION 

-Xulhorized  Outstanding 
Conuii.,  n.p.v.  .  3110.000  shs.  x299,933  alls. 

X-  3 1 .0 1  *-0  owned  by  llinde  &  liaucli 
Paper  Co.  i 


Funded  Debt 

1st  .Mtye  4  s,  May  I,  1940-4  ’..  5350,030 


1940. 
1939. 
1938. 
193  7. 
1930. 


MARKET  RECORD 
H’sh 
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H.  L. 


DIVIDEND  RECORD 
Paid  quarterly  .Ian..  April.  .luly  and  Oc- 
lober.  -None  trom  103i  to  19  3  3  ;  |93  4. 

121-  cents;  1033.  30  cents;  t'ijh,  b2'j 

cents;  193  7-38,  5  1. 00  e.icli,  t93'*,  30  cents; 
1940,  50  cents. 

OFFICERS  AM)  DIRECTORS 
Sidnev  I  rnhnian,  pres.;  I,.  I.  Vfinchell. 
vicr-pres.  and  gen.-ingr,;  J.  It.  M  uT.eorl. 
.secy.;  r.  L.  Lloyd,  treas,  .M.  It.  .Muicli, 
Warren.  M.  H.  -McArtliur. 

INCOME  ACCOUNT 
A'cars  Ended  December  31 

1939  I93B  1937 

$  $  5 

Oper.  profit  ...  413.408  601, 4!6 

Taxes  .  60.00)  83.000 

Interest  .  23.332  27.3  3  3 

Net  profit  .  298,210  427.44  ) 

Per  sliare  .  .'*9  1.42 

BALANCE  SHEET  FIGURES 

—  As  at  December  31^ 

1939  1933  P)37 

5  $  ^  I 

Total  assets  3.368,7  1  3  3.364.383  3.727.100 

Fixed  assets  2.053.279  2.1  11,3  77  2.l9l,h83! 

Curr.  assets  1,409.751  I.3l3.9hO  1.407.943  1 

Work.  cap..  1,232,440  1,117.820  1,024,711 

ram.  surpl.  1,772,549  1,627.394  1.301,013 


Spruce  Falls  P.  &  P. 

Spruce  I'iillis  Power  Ac  IXiitcr  t'o.  ' 
Ltd  .  controlled  I'.v  tlie  Kimberley.  , 
Clark  <  f>rp.  and  The  New  York, 
Times  Co.,  operate  a  mill  at  Kap-  ; 
uskasing,  Ont..  willi  an  annual  ca- | 
pucityuf  1S6.'.o*0  tons  of  newsprini,  | 
A  sulphite  pulp  mill  is  owned  and 
operated  with  a  daily  eaixieity  of 
I’.'IO  tolls,  also  a  grouudwood  pulp 
mill  with  it  dilily  capaeity  of  410 
tons.  Company  lias  a  fiirplus  sul¬ 
phite  capacity  of  16,500  tons  a 
2  ca  r. 

At  Smoky  1'alls,  approximately  50 
miles  from  Kapuskasiiig,  a  power 
plant  with  it  i>roductivo  capacity  of 
75.*"'*'  h.p.  is  owned  iitid  operated: 
undeveloped  pow  or  resources  amount 
to  50,000  h.p.  Compitiiy  supplies  the 
•New  York  Times,  with  whieli  it  Is 
ai  ■sociitied.  with  its  news[)riut  re- 
i)uirenictits,  | 

.'\II  prf'ferrtsl  iiiiti  common  stock 
owned  liy  Kimberley  Clark  and 
New  York  'Tiincs.. 


tAe 


There  are  grades  of 
paint  just  as  there  arc 
grades  of  fruit,  beef,  etc. 

But  as  yet  no  authority 
has  protected  the  buyer 
by  insisting  upon  paint 
labels  showing  grade 
Identification. 

That’s  why  experienced  buyers 
purchase  more  Sherwin-Williams 
paint  than  any  other.  To  them, 
the  Sherwin-Williams  label  is 
•  guarantee  that  they  arc 
getting  the  best  that  money 
can  buy. 


C  PAINT 


Sherwin-Williams  arc 
specialists  in  paint.  The 
experience  gained  in 
seventy-four  years  of  rc- 

0  search,  testing  and 
manufacture  have  made 
their  products  today  as 
near  perfect  as  modern 
finishes  can  be. 

Our  research  chemists  arc  expe¬ 
rienced  in  developing  special  indus¬ 
trial  finishes  to  meet  special  condi¬ 
tions.  If  YOU  have  a  paint¬ 
ing  problem,  call  the  nearest 
Sherwin-Williams  office. 


The  Sherwin-Williams  Co, 

Qf  Canada,  Umhtd 

HALIFAX,  SAINT  JOHN,  CHARLOTTETOWN,  OUEBEC, 
ROUYN,  OTTAWA,  KINGSTON,  TORONTO,  HAMILTON, 
KITCHENER,  WINDSOR,  FORT  WILLIAM,  WINNIPEG 


SASKATOON, 


CALGARY, 


EDMONTON, 


VANCOUVER 


MONTREAL 
BRANTFORD, 
REGINA, 


99,9  7  2 
41.389 
5  46.27  1 
1.32 


Bathurst  Power  &  Paper  Co. 


No  Kl,iU*n’»*n»  fnibh.'xlif'tl  sime  I'M?, 
i  undrd  Debt 

Retired  rtll  of  $7,0  lO.OUO  fir.sl  5  .s  of 
1945  in  April  1937. 

OFFICERS  AND  DIRECTORS 

I’,  j.  Sensenbremier.  pres.,  I.rnst  .M^lurr. 
vice-pres.;  Gtfo.  Brtrb<*r.  sn  .-treus.;  1,.  S. 
.Noble,  K’en.  f,  (  .  Kitnberley,  M. 

Sulzbe.r,^tr.  .1.  O.  Adler.  G.  N.  Nelson. 
INCOME  ACCOUNT 
—Year  ended  April  JOth— 

nJ7  I‘M6 

$  $ 

Sale,  .  n. 85  7. 738  3.J72.565 

Op»*r.  profit  .  1,160.617  409. !b5 

Net  income .  .37J,l5t>  148,006 

Operating  deficit  ....  445. I  bi7,3bO 

I  lie  publicHtion  of  the  Annual  Report 
ha«i  bern  discontinued. 

None  published  in  19  39. 


Iiul|i  tknift)  was  Jiipan,  ami  when  I’ort  .Mclliui  OpiTiiliiig  Co.  olnscd  iiroviiu'o  sovi'ii  iiiaiiufaclufiiig  units  i 
.litltaii  hecamo  ombroik'd  in  llio  war  j  dow  u  !ifior  only  a  few  iiionilis  of  -  in  i  ho  |)iil|»  and  itapor  iiidusi  ry  —  the! 
with  I  liiiia.  ptiroliasos  of  foreign  pulp  '  opoftilioti.  Powell  Itiver  Co..  Pae.ifie  .Mills.  I!.*'. 


I  K.  IlKST  (T  STO.MKK 

Otttiwii  —  Canada's  best  eusloin 
tin  1  HI  i!i40  Wits  tho  Cniled  King- 


were  greatly  eiirtailed.  Citable  to  I  I  'ttpaeiiy  of  the  mill  i.s  about  S5 
obtain  iieeessary  credits,  .iapaneso  j  tuns  of  sitlphiiie  pulp  daily.  Its 
buyers  abandoned  the  market,  tind  '  return  to  operation  will  give  the 


Pull)  A-  Pioer  Ilw.)  mills)  \\  .'si  I 'I'”"-  "liieli  piireliased  Canadian 

I  iiip  A.  apt  I  (two  mms*.  '''  "I-  ,.„i„„iu,ii,i,.s  valued  at,  $.50S.0:' 
minster  I  ;ipor  (  o.,  and  Sidney  koof- |  ppi)  eompared  willi  .?52S, ()')!*, II 


ili.g  A  I’jiper  I  o 


lilt  I  !*::!'. 


i) 

tIUti 


Offieia.l  irport  on  operations  of  earnings  was  refleete<i  in  dividend  |  (Luspe.'ia  Siilpliito  i  >)..  Ltd.,  wits 
IJathnr.si  Power  A  Ptiper  Ct).,  Ltd.,  |  policy  of  directors  who  declared  mfo  iiied  in  PklT  to  (o  qnire  and  op- 
for  the  II  monih.s  ended  Novemheriand  paid  1  dividends  of  cents  unleraio  apiilp  mill  :it  chandler,  Qiie- 


Gaspesia  Sulphite 


;'.t*th,  1114*1,  showed  that  eompaiiy  outstanding  ‘'A’’  stock  of  tho  eom- 
riiade  net  profits,  after  depreciation,  paiiy  in  .Mav,  August,  November 
depletion  and  other  charges  hut  be- i  and  December.  This  compared  with 
fore  income  and  oxeev  s  profits  ta.ves '  one  dividend  rwid  in  Deeemher.  of 
of  .‘*1,177,80!)  for  tlie  periixJ.  TliisjCa  cents  a  .share  in  e.a<’h  of  the  5 
comiiartsl  with  profits  for  tlio  full  year.s  l!t:;7,  IftIJS  and  1!)!;!*. 

12  monilis  of  f>n  n  biniilai  ba- ■  Last  year  Hathiirsl  improved  its 

sis,  of  only  .?!)., l.)l.  kraft  lioard  production  facilities 


bee,  prcviuiisly  ywiie.l  by  tlte  I’re- 
mier  Pulp  A  1 'ur|.ori!tiou  and 

.Marii iiiie  (3per.ili:ig  *  orporatioii, 
wliicli  lia,s  been  eb.i-vd  down  silica 
Deceinlier  1!*:; I  Tlie  mill  lias  a  diiily 
cii-iiaeiiy  of  PJO  tons  of  high-grade 
unbleitehetl  sulphite 

(hispesia  .'-■ii!phif>'  look  over  lim- 


Hcalth.v  improv enietit  in  o|)crat-  Four  kraft  tlign  lers  were  repho-oti  ! prtviou-ly  uwtied  liy  tho 


ing  results  for  last  year  was  due.  with  iie-w  mti.i  liines,  a  rei-overv  fiii- 
a<'eonJlng  to  officials,  to  iiicrea.=ed  naee  itist;ilk-d  in  the  kraft  mill  and 
demand  for  products  of  the  eotii- ,  other  equipment  addeil. 


.Maritime  I )per;ii  ing  1  <)rpor;illoii, 
erin.-i.-litig  of  tihoiif.  526  squiire 
miles,  timl  iti  .•nlditjon  tiequired  :i 


Itaiiy  and  to  betterment  of  prices!  Bathurst  I’owtr  A  Ptiper  t'u.  I,td., , ftoiu  Hie  goveriimeui  for 


in  partial  correction  of  Ihe  nnsittis-  vvithii  mill  located  on  tidewater 
ftictory  jvriee  levels  that  iirev  ailed  1  Bathurst.  .N.B.,  Ims  ti  daily  ettpaeity 
in  previou,-.  year.  .Major  exiKinsion  in  of  110  tun, 


Always  Dependable 


Because  of  our  unequalled  facilities  for 

production  and  research,  and  our  constant 
determination  to  produce  the  best  possible 
wire  for  the  user  s  purpose,  otir  products 
have  earned  the  reputation  of  being  thoroughly 
dependable. 


Niaerara  Wire 

Weaving  Company,  Ltd. 

NIAGARA  FALLS  ONTARIO 

•  Represented  by  Billy  Whyte  • 


a  fiirilier  600  .-qiiarc  niilc.s  to  pro¬ 
vide  adequate  limber  .supplies  for 
f  groiindwouii  j)u!|),  i:;6|'*“‘  lo'"pcriy. 

I  It  "a.,  (  sijmatcd  at  the  time  the 
mill  coiiimiuo-ed  i.peraiions  that  I>o,- 
<  orils  of  polpuiMxl  per  vear  would 
I  lie  riqoired,  [part  of  wliieli  would  Im 
cut  from  iis  own  limit.s  and  part 
luircliased  from  it  long  tlio  i-oa.st. 

I  IMans  ealks]  for  a,  wasids  staff  </f 
:  1,000  and  a  mill  .staff  of  250. 
j  Capita;  l  i.ruclure  of  llieci,mpauy 
is  simple,  i-oiisisiing  only  of  200, OOO 
t  shares  of  •?■")  par  value,  euinniou 
,  slock. 

j  1;.  .A.  Mel  iiiic.s.  geiientl  inaiiagerof 
llie  .\ng|c)-f  anad.i:in  I’lilp  A  Paper 
!  Mills,  l.lii,,  i.s  pi-(.  ideiit  of  llieeom- 
;  patiy,  and  il.  II.  Bridge,  s‘’erelary- 
j  I  rea.'iircr.  The  hoard  of  directors 
I  cfuiiprisi.i  Sir  Ceiirge  .Sutton,  Bart., 

I  L.  ,A.  Sitiishaio,  It.  .Mriniies,  II.  C. 
'le.Micliael,  .1.  ,\.  I 'oiilomho,  .lean 

Mereicr.  W.  .1.  Clarkt)  a.n<l  Paul 
<h)Uihier.  { 

'  Plan  Resumption  of  Operations 
Former  Vancouver  Kraft  Mill 

\'atieonver.  r  I’ort  .Mellon  Dperat- 
ing  t'ompany  has  deeideij  to  lesnme 
protineiion  at  its  pulp  mill  on  Howe, 
Sound  according  to  a  recent  annoiin-  I 
|•cnlcnt  by  reprtseiitai ivs  of  I'.  \V. 
Leadlietter.  I'orlhind,  Oregon,  presi- 
•Iciit  of  the  company.  'Ihe  plant  liai) 
hecti  iillc  for  tlie  jiast  two  years. 

.Macliiricry  lias  been  kept  in  good 
ri'jiair,  ami  it  i.s  .sitiied  lliiit  the  pliini 
I'an  rc.siime  opcratioinv  vvilit  a  mini-' 
ntum  of  delay. 

J’orf  .Mellon  Oiirraiiiig  t  o.,  forim  r- 
'  ly  known  as  \aiieouvcr  Kr:ili.  lias* 

;  h.nd  an  indu.strial  l  ar'ccr  of  tips  and 
I  down.  A  ;*tarf  was  made  in  getting 
the  plant  into  proiluciion  in  Ihe  late 
twenties,  Init  Hie  .stock  market  crash 
;  inie.rriiptetl  |)lans.  In  the  plant  1 

Wits  finally  put  in  .slnipe  and  .started 
ill)  i)roduee,  hut  the  chief  market  for 
jits  output  of  unbleached  sulphate  | 


DONNAOONA 
PAPER  COMPANY 


LIMITED 


Manufacturers  of 
Newsprint  Sulphite, 
Mechanical  Pulp  and 
Insulating  Board 


Head  Office: 

44  St.  Louis  Streec^  Quebec 


Mills: 

Donnacona,  P.Q./  Canada 
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Great  Lakes  Paper  Co. 

Wide  Improvement  in  Earnings  Reported  for  First  Eight 
Months  of  Ljist  Year  as  Compared  With  Corres¬ 
ponding  Period  of  1939 

NEW  DAILY  PRODUCTION  RECORDS  MADE 


Au  orricial  stuteinciU  on  opera 
lions  of  Great  l^ikos  I’ajHir  Co.. 
I4d.,  for  I  lie  fir.st  8  numllis  of  10-lU 
sliwed  pi'o.s.s  profits  for  the  per¬ 
iod  more  than  (Joiil)led  iu  compari 
son  with  corre.s'pondiuK  period  of 
i!l39  nit  .$i. 221,17-1  and  net  oarn-ings, 
after  all  charges  including  bond  in¬ 
terest  and  depreciation  but  before 
taxes  were  up  widely,  ut  .$717,174, 
.as  aga.inst  .$06,146  for  first  8  months 
of  1939. 

New  records  for  daily  production 
at  the  nii!i  were  cstublUshed  hist 
'car  with  the  peak,  on  September 
Ith,  of  -406  tous. 

Operating  a  modern  mill  at  l'’ort 
William,  Unt.,  Great  I^akes  Paper 
Co.  has  a  capacity  of  some  113,000 
toms  of  newsprint  annually.  A 
groundwood  pulp  mill  has  daily  cap¬ 
acity  of  350  tons  and  a  sulphite  mill 
ha.s  daily  rated  capacity  of  125  tons. 
Some  sulphite  pu!p  is  available  for 
export.  In  addition  the  company  pro¬ 
duces  some  lumber. 

Ill  1936  bondholders  of  -the  prede¬ 
cessor  company  gained  full  control 
except  for  a  minority  interest  in  the 
common  which  went  to  other  crcilit- 
o'l  s.  An  important  feature  of  the  re¬ 
organization  wais  an  agreement  jnadc 
Miili  a  groUiji  of  Li.  S.  publishers  un¬ 
der  whicli  llie.'  agreed  to  lake  a 
miiiimiim  of  67. .500  tons  of  news¬ 
print  auniia.lly  until  December  31, 
Ci45,  at  the  iircvailiii»  price.  Under 
this  agreement  100, (KIO  <da.'-i«  B  pro- 
I  erred  .'iliare.s  were  phictxl  in  I  rust 
tor  coiiiracfiiig  piilili.'diers  who  will 
receive  dividends  (herefrom  miual 
Id  dividends  paid  on  tlio  100.000 
'  a.  ,s  A  preferred  sluiiros  !i,t  the  rate 
'■r  .$2  per  vcHf.  Siic.li  dividends  can- 
iiid  he,  paid  unlvis.s  tiie  price  of 
Mcvv;  print  is  at  least  $4,'). 30  per  ton 
r.o.h.  mill,  nor  c.aii  dividend  pay- 
inriiis  to  publishers  reduce  the  uot 
co.«(  of  newsprint  Imlow  that  price. 

Capital  of  the  company  consists  of 
.Ui.oOO.OOo  of  5%  fimit  mortgage 


bond.s,  100.000  .shares  of  class  A  and 
class  J{  preference  stock  on  whicli 
dividends  are  eumnlative  at  the  rate 
of  .$2  per  aiiniini,  and  lOO.OOO  shares 
of  no  i>ar  common  stock.  Of  the 
shares  outstanding,  the  100,000  cla.sis 
B  preference  shares  are  held  in 
escrow  for  the  contnacting  publish¬ 
ers.  wliilo  90,000  class  A  shares  and 
79,991  common  share.s  originally 
i.'^siied  to  former  bondholders,  arc 
held  under  bru.s’t  agreement.  The 
ba,la.nee  is  free  stock.  Since  the  end 
of  1936  working  capital  has  been  in- 
erciiscd  by  more  than  $500,000  while 
sub.stautial  amounts  have  besu  spent 
on  mill  and  oquipinent. 

C'.4riT4l,IZATION' 

AiJthoriipd  Outstanding 


Shares* 

A,  12.00  rum 

pref.  n.p.v.. . 

Class  1L  $2.00  rum 

pref.  n.p.v . 

iJo.,  rom.,  n.p.v  . . 


100,000 


100,000 


100.000  100,000 

100,000  100,000 

Funded  J>ohl 

Authori?ed  Outfitanding 

1st  Mart.  CO-yrar 

bonds .  $6,000,000  $0,000,000 

niVIOINO  RtCORII 

$1.00  paid  4*n  \\’  and  ‘IV  preferred  shares  in 
iHrpmbrr  U-30,  .2>  iti  .April,  July,  October  19.|0 
and  .00  in  Urermbor  i'J40.  Arrears  at  .Ian.  I,  1911 
worn  $8.23  p4‘r  share. 

OFFICFRS  AM>  DIRFCTUR.H 
Karl  Uuwr,  pres.  I’h.  Kngland,  ser.-trea^., 
L.  K.  Aldrirb,  A.  O.  (•obhati,  viro-pron.,  Uay 
Tiawson,  (‘.  H.  Fhirlds,  K.  G.  Meerh,  Norman 
I’aterson,  I«.  I..  Vuwyrr. 

INI'OMK  ACCUtNT 
Years  Fuded  lleceinbrr  21 

j9:io  i9;;.s  if.a? 

$  $  $ 

Net,  brfnre  Oupr..  I.U.Vl,f>4l  803,046  M.d.HHO 

Drprerialiofi .  H9,r20  Hlf-.l  i6  306.608 

Net  prollts  after 
taxes  ...  ‘J'lG.yaO 
Karntt**!  p*'r  shaic 
“A  ”  A-  “TV,... 

llAtANt't:  J'ntFT  Fli.VRlN 
As  at  l>eci*tubrr  21 

1030  lf38  irKlV 

$  $  $ 
13,7l5.8?>o  1«.309.0I8  IV.O.Sl.tPfi 
11.442,327  12.108,040  rj.l8«.?in2 
Current  asseU.  2, .342. 087  2,470,790  2,144,366 
Working  Cap..  2.013,863  1,390.987  1.4P6.o:'.9 

Karn.  surplus..  346, -"Ol  303,611  1V5,1*J0 


131.491  2i:.278 


ToUl  asspis  . 
Kued  assrl?. . . 


Fraser  Companies  Limited 


In  keeping  with  tlio  substantial 
iniprijvcment  in  marketing  condi- 
liijiis  ill  llie  pulp  a.nd  iia.per  tndus- 
ir.v,  >>perating  results  of  the 
eraser  (  onipanie.s.  l.imited,  for 
tile  fir.st  9  iiioiitlis  of  1940  showed  .'i 
wide  expan.sion  over  fhose  for  the 
corrosiionding  pcritHl  of  I93!l.  Gro.ss 
inofit.s  for  the  9-montIi  periotl  were 
reported  Uji  :u  $2,220,44  4  from  $998.- 
‘182, ,  while  net  rariiings  after  all 
charge>,  iticliidiiig  tlcprccifition  and 
depletion  but  before,  faxes,  "ere 
.shown  at  $716,055  os  compared  "ith 
a  net  lo.ss  for  l.liti  sa.nin  period  of 
till-  previon.s  year  of  $413,728. 

I’la.ser  Conipany.  Utd.,  with  mills 
.It  Utlmuiid.siuii,  .N.B.,  end  .Madawas- 
ka.  .M.iiiic,  lias  a,  vv  idcly  diversified 
production  of  sulphite  pulp,  stilpliife 
iiond  iiape.r,  wa.xing  and  catalogue 
p.npcrs,  paiier-board,  and  lumber. 
Gut  put  for  the  Ucsiigouche  subsid¬ 
iary  fon.sists  almost  entirely  of  high 
grade  bleached  sulphite,  or  rayoii 
pulp. 

I'hc  mill  ut  Udmundfiton.  N.B.,  has 
an  auuual  productive  capacity  of 
60.1100  tons  of  hicached  sulphite 
pull>,  12,000  tons  of  unbleached  sul- 
liliitc.  42.000  tons  of  groundwood 
pulp  and  21.000  ton.s  of  jiaperboard. 
The  Madawaska  mill  has  a  .vcarly 
capacity  of  51.000  tons  of  high  grade 
.'Ulpliite  papcr.s  and  39.000  tonis  of 
paperboard.  .Sulphite  pulp  supplies 
for  the  Madawaska  mills  are  deliv- 
ereJ  from  the  lldniuudston  phant  in 
liquid  form  li.v  means  of  a  pipi't'on- 
.striicted  between  (he  two  mills,  ap- 
1  riixiinalely  a  mile  apart. 

.\  total  of  9  sawmills  are  operat¬ 
ed.  •'>  planing  mills,  and  4  shingle 
mills,  with  an  aggregate  capacity  of 
too. 000. 000  feet  of  lumber  annually. 

total  of  33  .shingle  machines  arc 


o]>orate<t  by  Ibo  company.  I'rafccr 
Companies  controls,  through  owner¬ 
ship  of  entire  outstanding  capital 
stock,  the  Ttcstigoucho  Co.  I,ld.,  with 
a  bleached  .stilphito  mill  ucur 
•  .'ampbcllton,  N.B. 

«  AriTALIZATIO> 

Authorized  OutnUfiding 

C'ottJtn.,  B.p.v . .  500.600 ulic^i.  nVI.OIOnb?. 

Fiindcfl  T^cbt 

let  inorF  f?  T. 

bunds  dun  1960.  . .  $16,000,000  $7,57:i.6O0 

niVU>KNI>  RM  ORII 
Nonr*  rffsrrd.  25  rrnl.’x  paid  »p;artrrl.v 
April  1928  to  Oct.  1929  on  nld  stock.  Nnnn  since. 

<  ’omnion  Voting  1‘rufit. 


1933.  . 

1934. . 

1936. . 

1936.  . 

1937.  . 

1938.. 
1939.  . 

1940.. 


High  1a 
3 


20 


tl:;j 


ItiKh 


2tU 

231, 

21 


t.ow 

2 

I’i 

a 

ti> 

III 

18'.; 


UFTICEBS  AND  DIRFITMES 

K.  S.  M»rl.«chliin,  prm.’  Iionairi  I'raspr, 
vic»-prM.'  I,.  M.  Slierwood,  v.p.  ip  rhargs  of 
finance  and  •ec.-trra,.’  Ci.  (j.  (tilltcs,  as»t.  »r.- 
IrcR.'.’  It.  f.  Ncwewnrth.v,  asst. -sec.-  It.  It. 
Hendereon  and  A.  M.  Mathesun,  .A»3l.  See.  and 
Tread. 

Pireetora*  A.  XT.  Irwin,  Harold  Prablroe, 
A.  H.  Campbell,  H.  P.  Thornhill  iMontreali, 
S.  P.  Uunean  iTorontoi,  F.  C.  Heal,t.ca.v  (St. 
John,  N.B. I,  It.  B.  Hanaon  (Frcdcrieton,  N.B.) 

KARMNGS  RKCURU 
Year,  ended  Deeeiiiber  ill 

l!)3a  19.18  19.17 

$  $  $ 

Oper.  Income.  1.889.192  2,07l.(;r,0  8,139.2211. 
Heprwiat.ioii  .  907.000  907.000  1.007.000  i 

Net  Income. ..  6208,1)38  ill8,352  ToOp.Sol  j 


tion  having  an  annual  iiroductlvo I 
capacity  of  30, 000, Win  feet  of  .spruce  | 
liiiiilicr  and  2.7,(100  OOU  lailis,  ' 

iMiriiig  III37  Itcstigoiiclie  paid  off 
all  liaci:  iiiicrii  t  on  ''s  liond.-. 
vvliicli  li;i(l  liceti  in  'till  for 

some  .'ears,  nial\ing  on  -  c  i.' niciil  of 
•$3.21  |iei'  $100  in  .-Xiigiisl  and  a  final 
pa.'iiieiit  of  $12.28  per  $I00  in  Ue- 
tol.'Cl'. 

CAl‘!TAl.lZAriON 

.'\»it liorl/**(i  Ont.'xlitnd 

Cornm.  n.p.v.  nK.**..  250, U9U  250. UUU 

All  owned  by  purntt  cuiiipnnv'- 

I  undrd  Debt 

Aulhorizfd  Uulslnnd  i; 

(i\.  Moit^riye  .S.r. 

bonds  due  1948.  $4,846,000  $4,243,000 

OFFICERS  AND  DIRECTORS 
K.  S.  Macl.ichlitn,  pres,  and  pen.  inpr.; 
A.  \V.  Brelnier.  vice-pres.;  I..  M.  Sherwood, 
«»ec.  Mild  Ireas.;  Harold  Crabtree.  A.  II 
Campbell,  A.  M.  Irvine,  Donald  I  ra.sfr.  1.. 
G.  Lojip  I.  (.  .  Bratteay,  N.  B.  t  lan»un. 
II.  I*.  1  hornhill  and  S.  h.  Duncan. 

OPERATING  AND  EARNING  FIGURES 
Years  Ended  December  31 

I93‘)  1938  1917  ! 

$  $  .» 

Oper.  Income...  1  71.566  574,166  943,4)5 
Deprec.  &  I3epl..  287,505  288,892  399.598 

Inlrre.dt  .  279,77'J  269,616  291,974 

Net  income  ....(1415,484  (12,912  195,76  1 

d--t)eficit. 

BALANCE  SHEET  FIGURES 

1939  1938  1937 

$  $  $ 

ToI.tI  as-srld  6,674,674  6.670,402  6,072,183 

Fixed  Hddcls  5.200,179  5,374,115  5.662,357. 

Curr.  Hsset.-i  1,158.143  1,283,422  1.309.826  1 

Work.  Ciip. .  680.049  972.753  699.741 

t,.)rn.  surp|.d3,9l2,OI0d2.59  7,3  5  7d2.59  4,990 
d — Deficit. 


Quebec  Pulp  &  Paper 


(Juehcc  I’uli)  *  I’apor  i.'urpota- 
tion  rnniKwl  in  lf)27.  as  a,  reorgan- 
izatinn  nf  lincbc'2  I’nip  ami  Paper 
■MiM.s.  I,ld..  wliicli  wa.s  in  inrn  u  rc- 
nrganizaliini  of  Sagncua.v  Pulp  anil 
Power  1 'u.  !ind  Chicuiitinii  Pulp  Co., 
lias  opcralisl  a(  ;i  loss  cacii  year 
since  its  fornml ion.  'I'hc  milks  have 
not  hern  openited  for  .some  .'cars, 
revenues  lieing  derived  from  the  sale 
of  power  and  siiiiniiape  ;in<l  iutcresl 
fri.vin  invcrilrii'mls. 

'I'lu;  conipaiiv.  "Iiicli  is  controlle'] 
iointly  |i.v  I  onsolidalcd  J^aper  k'orp 
•Hid  Priee  Bros.  A-  i  o..  TjhI..  ow  n.s 
or  efin trots  two  groundwood  pulp 
mills  at  t'liicoutiinl,  P.Q..  with  a  ra.t- 
erl  daily  capai'ity  of  3.50  tons  of 
groundwood  pulp  and  a.  mill  atVal 
.lolbert,  P.Q.,  with  a  daily  capacity 
of  125  tons.  Power  properfios,  ac¬ 
quired  ilirongh  Sa.gnenay  Ijight  a.nd 
Power  < '<).  li.9Ve  .-I  polcntia.1  produc¬ 
tion  of  (iti.niii)  h.p  or  which  36,000 
h  p.  li.is  liccn  'lev  eloped. 

CAriTAlIZATION 

Aulliorir»d  CuMlaild  g 
xConiiii.  'i.f  V.  sIiM.  100,000  100.090 

i'lel  ]ion-(  (III)  51  '10 

Par  .  $7,000,001)  $7,000,000 

X  All  le-ld  joiiilly  by  Cone.  Paper  Corp. 
arid  Prive  lire?. 

IHVIDENI)  RECORD 
Preferred  —  7 ‘.f.  pci  annum.  None  paid 

lo  dale. 

I  olinnon. — "None  paid. 

OFFICERS  AND  DIRECTORS 
A.  .Slewai-l  M(-Nl(  hot?,  pie?.;  I..  17. 

"-'Iiilcbend  amj  Major  I'.dw.aid  I  I.vnn.  vice 
pte?.;  0?w.ild  Btand.  Itr.is.;  |.  M.  Ca 
ricnaii,  ?ery.;  G.  M.  McKee,  |.  Por 
Icon?,  Georce  llrndci.sen.  .).  It.  Piice,  t.. 

It.  t..  lone?.  j 

OPERATING  AND  EARNINti  I  IGURES 

Year  Ended  Dc(  rnilier  ,11  ( 

Uprlalin;^  I  ixed  •,\'el 

Beventie  1  liatpe?  l.o?? 

.  )l.735  214.141  244.957 

.  27,728  218.925 

.  2  7.99  1  210.145 

.  8.648  202,353 

Before  depreciation. 

BALANCE  SHEET  EIGURES 

1  9  3  9  I  'M  8 

$  $ 

6,905,392  7,021). 73  1 

0.508, 432  6,5  )0,471 

1,042.471)  808.237 


|9t9 

1918 

1917 

1916 


total  aaael?  . 

l-ixrd  B??ets  .  .  .  . 

M'otk.  Cap.  deltcit 


248.454  ' 
238.355 
223.28  1 


d  -  Dpfieil. 

II.M,AN'(.'E  SHEET  FIGl  BE.S 
A?  at  Dee.  .11 

19.10  19.18  1937 

$  $  S 

21,3'Jli,b31  21.U6‘2.158  21.007.70.5 
10,994,827  17.80M80  18.77  ,,671 
O.lfil.OOt  .5.788.542  6,7.6.3'.)3 
;i, 810, 860  :’,I).52,1,.8  3,010. .391 


1'utal  aaaet?  . . 
Kited  aivaeU. . . 
Current  aaaeln. 
Working  Cap.. 
Earned  A  Cap. 
Surplue . 


3,00.5,414  3,200,931  3,218,739 


Minnesota  &  Ontario  Paper  Co. 


M  il  hill  tlic  past  few  weeks  the 
I'.S.  ciniris  apiirovisl  an  amended 
plan  for  tlic  reorganization  of  .Min- 
nci-ota  (t  Ontario  Pa.pcr  Co.  By  the 
icrnis  of  tlic  plan  preferred  and 
coniiiiiin  ' sliarchoidcrs  are  given  iio 
iiinily  of  tlic  new  comiiauy. 

Itoiidliuldci'.s  iirc  fo  reccivo  for 
each  .$I,1'00  lamd,  $500  principa'  i)f 
new  .5^;  income  Imuii.s,  10  sliares  of 
iii-w  coiiiiiion  anil  ii  small  casli  pay¬ 
ment  lo  equalize  tlio  interest  dates 
of  the  .scries  and  "C"  lionds  of 
$7. .50  and  $5.  respectively. 

Holders  of  iinscciircd  gold  notes 
will  receive  for  each  .$1,000  prin 
cipal  anil  iiilerc.st  coupons  l!0sh:ircs 
of  lie"  coiiiiiion  and  $7.50  in  ca-sli. 

A  siih.slaiitial  improvement  in  op- 
ciaiitig  I'tPiills  of  tlic  company  was 
siiovMi  for  tlic  !•  moiitlis  eiidod  .'Sep¬ 
tember  ::oili,  1010.  over  same  per¬ 
iod  of  1030.  Report  of  the  Ini.stee 
revealed  ti  iii't  profit  of  $3,S35  after 
interest  lieiiig  paid  {i.s  wc’.l  as  in¬ 
terest  on  fiiiidod  debt  :i.nd  other 
oliligaliiiiis  and  after  accrued  dc- 
prcciatiiiii  and  depletion.  'I'his  com¬ 
pared  "  illi  net  Ifi'S  Ilf  $  1 .501), 005  on 
same  liasis  in  like  period  of  previ- 
oii.s  -.'Car. 

.Net  salc.s  for  iierioil  w  ere  $13, ‘.’56.- 
50$  again.-^i  $  l(i,7  1 1 ,003  in  like  period 
1030.  I’rovision  for  iiicmiie  tji.xes  in 
1010  period  "a.)  $133, 727  a.gaiiisl  nil 
ill  103't. 

Mils  Bi'crsilieil  OiitinK 

W  illi  milks  at  Inlrriial  ional  f-'alls, 
,\liiin..  l-'iiri  I'raiices  and  Kenora, 
Onl..  .Miiincsot;!  .inil  Ontario  Taper 
I'll,  has  an  aiiiilial  capacity  of  350.- 
000  Ions  of  new  sprint.  3-1,000  tonn 
of  kraft  liiicr-l)oaril.  111!. 650  ton.s  of 
iiii'bleailied  siilpliilc.  In  .•iddilioii 
there  is  cap, icily  lor  300,0(10,000  ft. 
of  i iisiilai iiig  iii.a Icrial  .sold  under 
the  trade  name  "I  ii.siiliie”  and  135.- 
1)00.000  till  fi.  of  ruiigii  ami  finish 
ed  Inmhei.  Ilarly  in  TI3!'  b:i?-mak 
mg  mai'liiiierj  was  insiallod  Tnip 
wood  rti  oiiri'cs  are  adeqii.'il.e  and. 
hv dro-elert rie  power  developments  j 
liavc  a  l•omllille(l  c.-ip.icily  of  115.000 
h.p,  "  illi  aiixiliar.'  steam  plant  hav-  : 
irig  aiiollicr  lx.noo  li  p.  Towin'  is  ^ 
also  ptirehased  from  W  innipeg 
fllerli'ie  for  llie  Ivciiora  mill  in 
addilioii  lo  several  vv  liol Iv -ow  r.i  li  i 
laih  iiliarics.  llie  eompaiiy  coiiirolsi 
(National  I'oh-  A-  q'reating  I'o,  wliich  ^ 
tef  four  plants  for  Ihe  prcsprviUive  i 


treatment  of  poles,  ties,  piling, 
etc.  This  sulvidiari  lias  reported 
moderate  opcratiti.g  losses. 

CATITALIZATION 

.Authurizecl  OutslHiid  « 
('on)ni.  $101  par.  $l>.000.000  $4,684.6T3 
Prrf.  $100  par  .  .  'i. 000. 000  2. 334?, 667 

8^','b  of  stuck  uwnrtj  by  Buckiis  Brooks 
Company. 

DIVIDEND  RECORD 

1’ref**rrrrf  ~  per  annum  pan!  >n  full 

to  ticcpinbrr  31.  1037.  .Arrenis  $60.50  at 
January  I.  1 04  1. 


OFI  ICERi>  AND  DIRECTORS 

j.  IlrndrrNon.  Presiflrnl; 


M. 


ITobinson,  bubiru*s.s  mHua;;cr;  (.  I.  Mutrax’, 
Hsuistant  busmrN.s  mana'^rr:  1.  D.  Main, 
Ifrasurer,  U.  W.  Amliran  anrl  i  .  Jeunc. 
Funded  Debt 


Authoriyed  Oulsland’c 

rii.?i  .s.  F.  -old  6 « 

aeries  A.  cJiie  1745 

Open 

$13,400,000 

fat  ?S.I\  gold  6‘h  Her- 

les  H.  line  174H. 

C)pen 

4.000,000 

1  si  S.F.  yold  6'a  ser- 

iea  C.  due  1750. 

Open 

5,000,000 

6c  1  cold  notes 

tured  Mard)  19)1 

3.500.000 

OPERATING  AND 

EARNING 

FIGURES 

—  Year  Ended 

December  31— 

1737 

19)8 

Net  5ales  .  $16,437,762 

$1  1.442.866 

(3pe.r.  Ineonie  .  .  . 

1.157,127 

HI  54.75  1 

Bill,  for  Interest. 

871.850 

(1160,942 

Int  times  earned  . 

0  42 

HO. 96 

tl — Deficit.  I 

BALANCE  SHEET  FIGURES 
Icital  a5J«rt.*»  ....  $68.l>l.477  .$74.oO'>.327i 

I  i\rd  asnvls _  56.7  47. 40  3  S7. 613.830 

(  urr  assets  ....  ‘>.483.2  71  8.472.885  | 

Working  capital  •  8.241.36  1  7.26  3.162  ■ 

Sui|>lui.  .  3.104,562  2.717.323  I 

Resligouche  Co. 

.\notlier  siiarp  cmil  ractioii  in  pro¬ 
fits  niiil  a  iiiaierially  greater  net 
I0.SS  as  compared  with  the  previous 
year  vvae  reporteil  fur  Hie  vearlTifi 
l)y  Rest  icoiielie  To..  Ltd  .Ni'l  in 
come.  Iiefore  interest  .iiiil  depreeja-  | 
tion  was  .shown  down  at  $15l,7!ioi 
from  $555. 5!b!  and.  .ificr  deduction 
of  intere.'^^i  and  write-offs  to  do-  i 
precintion  ami  deiilciion.  tlicre  was  i 
,a  not  los.s  of  .$115.1$  I  .i.s  ‘again, st  a  i 
net  lo.vi?  in  lO.IS  of  $3,513.  I 

Restigonehe  I'o.,  I/iii..  operate.?  a' 
bleached  sulphite  mill  at  .Uhol  near  ! 
f'aniphclllon.  N  fl,,  vv  ifli  a  daily  ca- i 
paciiy  of  IOp  Ions.  fMiring  reeeni  ; 
.'oar.?  prodiirt ion  oi  ilic  mill  liao  j 
been  '.argely  confincil  lo  r.i.'on  ' 
jiiilp.  for  vvhie:)  Hie  i-omiiaiiv  lia,- 
iniporlani  contraets  .-V  l.irge  saw-j 
mill  is  oimraioil  at  Hir  same  locn- ^ 


Lake  Sulphite  Co. 

Xotwitlistandiiig  recurring  reports 
of  negotiations  for  Hie  sale  of  the 
company's  properties  or  roorganiza- 
tiem  of  il.s  capital  sirnctnre  ;ind 
I  snliscqiicnt  stall  of  operations  at 
:  the  ni-ill,  Igike  .Sulpliile  Co,,  Ltd.. 

:  went  into  receivership  licfore  con- 
structioii  work  on  Hio  mill  vv.is 
j  full.'  completed,  .still  remains  in 
hankniptey  and  iiiaclive. 

Kollow  ing  abortive  cffurrls  early  in 
1.538  to  float  its  aniiiorizcil  issue  of 
first  mortgage  bonil.s.  take  yiilpbile 
Co.,  Ltd.,  wa.s  placed  in  receiversliip 
in  February  of  that  >  car,  and  George 
[  S.  (  urrie  of  Montreal  was  apiMiiiit- 
ed  receiver. 

I  Cuiistnictiim  coi-is  iiiatcrially  in 
excess  of  original  esfimalcs  and 
,  purchase  of  the  .Nipigon  Coi'iiora- 
j  tion  from  Inteniaiioiial  Taper  at  a 
I  priee  of  $5(i0,nnn  were  responsible 
for  the  financial  difficullics.  In  Iic- 
cember,  1037.  about  3  montli.s  jirior 
to  the  company's  going  into  re- 
coiverehip,  an  issue  ofV$ I ,i'50,000  of 
It)  year  (1  per  cent  notes  was  sold 
by  the  eomp.inv .  Const  riiel  ion  of  l.Iic 
comiiaiiy'.s  mill  ai  Red  Roik,  near 
.Nipigon,  flniario,  had  not  heeii  com- 
p.'ctcd  when  rceciv  ership  fur  Hu- 
company  was  sought. 

Lake  Sulphiic  Tiilp  Co..  I.lil,.  wa.s 
formed  o;irly  in  1037  ami  coniiiicncrd 
const  ruction  ill  .April  of  (hat  .vearof 
a  I'-'illphilo  mill  near  .Nipigon  with 
an  initial  capaciiv  of  3nn  ions  daily 
of  high  grade  blc;  elicil  siiljdiilc.  The 
niiF  was  to  he  .so  ili'.'i,gm-il  as  lo 
pcniiit  of  till  increase  in  capacity,  at 
a  minimum  cost,  to  -10(1  Ions  ilaib. 
The  uiill  was  dc.sigiied  h\  .lohii 
Sfadlcr,  prci-idoiu  of  Hie  company.  | 

The  comriaii.v  acquiroil  culling 
rights  from  tlic  Ontario  governmeiil 
on  3,300  square  milts  of  timlier  lim- 
it.s  wliicli  run  for  31  .vear.s  from 
(April  1.  1037,  and  renewahlo  fur  an  I 
additional  31  voars.  | 

In  the  sii-mnicr  of  10.37  Ihe  com-! 
p.iiiy  acquired  from  Caiuiilian  Inier-' 
national  Taper  Co.,  a  gioiinilwooil 
pulp  mdl  at.Nipi.gon.  fornierl.v  own-, 
cil  and  operated  liy  tlie  .Nipigon 
Corporation.  C.l.T.  suli.'-idiary.  with  ■ 
a  daily  capacio  of  5n  tone  and  with' 
timber  liniiis  comprising  about  I,-' 
500  square  niikvs.  j 

Scandinavian  and  Finnish 

Mills  Form  Export  Cartels 

I'wo  new  ex)ioi'(  cartels  have  j 
been  organlzeil  liy  Finnish,  Xorwe- 
gian  and  edisli  mills,  manuf.ir- 
tiiring  i-nrillioanl  and  high-grade- 
paper,  aeidiiling  to  ronsiLar  re-, 
ports,  rccciveil  liy  the  Fnited  States 
deparlmeni  of  commerce. 

In  addition  to  promoting  exports, 
Hie  new  organizations,  fo  be  known: 
ai,  ‘'Scanpapp"  and  ‘'Seanfln".  will 
allocaie  order.ci  and  control  produc¬ 
tion  and  prices. 

riie  I  ilinneial  Times  reaches  .o 
class  of  people  who  are  Inferesicd  | 
and  able  to  hu.5  iniestincDt  securi*  j 
ties. 


IN  CANADA 


•  •  • 


HeaA  '^'•Thc  Facts  (Vbout  Bale  Comcau 
anti  Its  NcAvsprinl  Industry,”  a  32’pagc 
booklet  Yvhicb  deals  factually  with  a 
siliialittii  Yvhicii  has  become  a  subject  of 
coiilroAri>y  ill  the  Fress  of  the  Province. 

1  he  siibjeci,  PRORATION,  should  be 
of  intcresr  tt»  every  Canadian.  A  copy 
of  the  booklet  may  be  secured  by 


7vriliu{^  it» 


§ 

§ 

§ 

§ 

QUEBEC  NORTH  SHORE  PAPER  COMPANY 

680  SHERBROOKE  ST.  WEST 
MONTREAL,  QUEBEC 


$ 


WAR 
SAVIN(,.S 
ClKirMCAlLS 


ifi 


,Over  $1,000,000, 
Paid  in  Wages, 
During 
1940 


$ 


$ 


WAR 

DOLLARS 


Over  $6,000,000, 
Foreign 
Exchange 
Produced 
In 

1940, 


Workmen  -  Converting  Canadian  Forests  Into  American  Dollars 

The  GREAT  LAKES  PAPER  Company  Ltd. 


HON.  LARL  ROWL,  P.C..  M.r. 

Presldeiii 

Executive  Office:  Toronto,  Ontario 


A.  D  COiJDAN 

\‘Jpe*iT6(4iltnii 


CHARL&S  LtNGLAND 

Auiatiint  K>  Pre&ident 
SeertvHU^.TreAsurevr 

Mill:  Fort  William,  Ontario 
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Paper  Operations  Settle 
Down  ‘Wartime  Normality’ 


Changing  Tides  of  Production  Since  1913 


Now  York  —  Operations  iti  ilir|\vill  characterize  the  uewsprint  in-; 
paper  industry  have  lately  sett  led  dust ry,  according  to  current  indica-' 
down  tci  what  intiv  be  described  as  a'  lions.  The  addition  of  another  mill 
slate  of  ■■wartime  normality,"  says  I  in  llie  South  to  sui)plrinent  the  new 
I’lieh  Investors  Service  on  ilis  cur- 1  one  wlileh  was  set  in  operation  last 
rent  Market  and  Uusiness  Forecast,  i  yoar  sliould  be  watched  with  inter-' 
■Jhc  rale  of  activity  of  the  entirciest. 
indljstry  during  into  averaged  ST-acfr  | 
of  capacity,  a  level  which  generally 


characierized  second-half  operations 
i-atest  weekly  ratio  was  88.1.  which 
adheres  closely  to  the  stable  trend 
evinced  in  recent  months.  The  lit:!!) 
average  by  virtue  of  a  sharp  upturn 
in  the  early  war  inonthis,  was  SI.O. 

'I'hc  yctir’s  output  of  llie  entire  in- 
ilustry  exceeded  the  production 

of  H. 000. (100  tons  by  more  than  ,v00.- 
000.  it  is  believed,  for  ;i  percentage 
gain  of  nearly  4''j.  In  terms  of  dol- 
liir  value,  the  adviincc  w;is  more  like 
MKo  to  , ,  beciiusc  of  sliarpl.v 
higher  avenige  prices.  Fxeluding 
newsprint,  which  has  remained  un- 
cluinged  at  .?50  per  itm  for  severtil 
.'  ea  r 


.lilvrrtising  I’rospoets 

I'lie  i-iitc  of  industrial  production, 
apart  from  defense  l>u>sincss,  insofar 
as  sueli  a  concept  ks  attainable, 
forms  I  lie  biisc  upon  which  both  ad¬ 
vertising  iind  priming  business  in 
lot  I  will  operate. 

Nornml  business  of  the  printing 
cuuipment  manufacturers  is  slated 
for  a  modest  \ipturn.  .\  large  por¬ 
tion  of  the  printing  trade  is  operat¬ 
ing  machines  which  arc  far  less  effi¬ 
cient  and  economical  titan  those  de¬ 
veloped  in  recent  vcitrs.  .Moreover.; 
the  incentive  to  replace  tins  equip-' 
ment  is  enhiinccd  by  the  incrciised ! 
r;ite  at  which  income  is  taxable.  Ord- 
lutuce  business  obtained  from  the' 


."’.r,./,’” '.l’:!';*;.., l',"''  ^:o^crnnlcnl  whicli  now  occupies 

of  the  citpaciiy  of  the  trade 
w  ill  lielp  to  lift  ion  results.  Print¬ 
ing  ink  iirospccts  are  essentially 
similar  to  those  for  the  publishing 
tratle.  .'^lunc  .illevialion  of  the  un- 

os  ts 

prices  is  foreseen,  whicli 


Science  Ever  Finds 
New  Uses  For  Pulp 

H  otitinued  from  pa.gc  i;;i 


IS  some  lion  tibovc  pre-war  level 
Kecent  minor  readiusiments  nave 
been  on  the  downside,  but.  for  the 
most  part  these  ar,-  simply  correc¬ 
tive  of  itnomalous  relations  between 

pulp  and  paper  (luolaiions.  Thorc  |  relationship  between  cost 

yet  remains  a  decided  surplus  of  fm-j  foreseen,  whic 

ished  .goods  tnv  entorie.s  in  empan- ,  ^  niaieriallv  benefit  profits. 

son  to  pulp  slocks.  Ill  the  instance!  _  •  _ 

of  many  products,  so  that  fiirihci 
insignificant  cliaiigcs  .'■lunild  not  be 
siirjirisin.g,  I'nis  l•ondillon  was  res 
pon^^ilile  for  llie  paradoxical  status, 
last  Summer,  of  krafi  paper  selling 
for  a  lower  prict-  per  ton  than  ili' 
siilpluite  I'lilp  Iniiii  which  it  was 
niainifaclured.  lieasoii.ible  ctirrec- 
lioii  of  this  specji  ic  rela I  iolish i |i  h.is 
o( ciirrcd  in  rccctii  moiiihs.  as  me 
pul|<  has  become  .ivjiilable  from  iti- 
legrntcd  Sotillierii  producers  in 
somewhat  tidier  volume.  If  further 
firniness  in  inilp  co.-ts  develoi's.  it 
is  probiible  llial  uttblciiclied  siil|ili:le 
will  lead  llie  movement,  since  it  is 
me  only  type  fvir  wliich  domestic 
eotisumpt  iiui  exceeds  operating  c;i- 
Iiacit.v.  .<o  long  as  imiioris  tire  le- 
ceived  from  Catnida  in  retisonabir 
voliinie.  howevci',  this  is  IMI  likely; 

:o  Inpp''ii. 


Pros  and  Cons  of  Prorating 


Abilibi  Power  &  Paper 

Company,  Limited 

TORONTO,  ONT. 

Owning  directly  or  through  subsidiary  companies, 
mills  at 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Pine  Falls,  Man.  Smooth  Rock  Falls,  Ont. 

Sault  Ste.  Marie,  Ont.  Fort  William,  Ont. 

Port  Arthur,  Ont. 

Newsprint 

Groundwood  Pulp  News  Sulphite  Pulp 

High  Grade  Bleached  Sulphite  Pulp 


For  Exemptions 


(Fomin til'd  from  Pago  If!) 

Against  Exemptions 


— _ _ _  '  "f  and  the  couscqueiU  tompor- 

j  ary  relief  from  unemployment  in  the 
comnicrcial  manufacturers  th»*ni- 1  sitabilily  to  the  ncw.spriiU  indus-  tmiuslry  caiused  a  postpoiicmcnt.  of 
si'lvcs  tirul  lot  it  be  known  that  they  try.  applicatiou  tiniil  .lauuar.v  tif  I!i3S, 

would  help  the  inanufticlurors  re- i  j^nch  drastic  interference  was  a  I  but  there  was  little  doubt  through 


store  order.  This,  briefly,  i.s  llic 


i  long  step,  uikcii  b,v  the  two  govern-  till  flioso  ycar.s  iliat  prorafioii  would 


hi.sior.v  of  ibe  proratiou  <-cliomc.  ;  ment.i  after  long  coiistdcrat.ioti.  Itut ;  be  put  into  crfccl.  Yet  the  Uaio  Fo- 
'I’hc  Ontario  Paper  (  ompa.ny  had, ,  exceptions  -  to  plav  fjivor- ■  nictiu  mill  wtis  built  during  that  per- 

cti,|oy  ttio  voltiminotis  newspapers ;  of  cotirse.  no  part  wbatever  in  :  jt^s  fo  some  cmplovees  vvlti.lo  oMi-  iod.  It  was  built  in  spite  of  Oio  iiro- 

whieh  can  be  purchtised  for  a  few  |  bringing  alHuit  these  chaotic  condi- '  ..iimrod  their  worktitno  —  this  I  tests  of  the  industry  that  one  more 

ceiiis.  and  w  ood  puli>  is  serving  a  |  tious  for  the  simple  reason  that  ,  ^  |p,n.|j  jnore  drastic  stop.  It  new  mill  would  cause  that  much 

hiiiulred  and  ime  useful  t'’ii‘POse.s  in 'the  Ontario  I’apcr  Company  vva.s  not  n,p;n,r  that,  by  governmental  regu- ■  more  over-expansion.  It  was  clwirl.v 
our  every -day  lives.  It  is  likely  to  ilu'ii,  and  is  not  now.  cn,gagcd  in  social  security  wa.s  given  scon  that  Bale  Fomcaii  would  in  fact 

continue  to  do  svi  on  an  ever-in-  marketing  newsprint.  The  Ontario  some  workiiien  but  not  for  otli- '  eomjvte  with  the  eslablushed  Fana- 
creasing  seale.  In  a  world  of  sub- ■  Pm-jk'I-  Fonipauf'  manufaetiirosnews-  nieani  that  a  distiuetioii  was'dian  mill.s  by  taking  liusiuess  avvav 

siiiutes  ilic  pulp  log  rolls  faster  and  :  print  for  its  publisher  owners  aud  n,;,dp  hciwct'U  tliem  from  them. 

faster  to  i.evv  fields  of  ingenious  ap- 1  for  no  one  el.se.  administration  in  On  this  point  there  is  al.so  an- 

plK.ition.  look  >0  I  art  iyueber  bad  no  |xirt  in  lu'iiiging  thus  other  factor  of  competition.  Through 

the  pulp  and  iiaper  iiuiustrv  of'  alway.s  been  recognized  condition  into  being.  Hut  tlio  pres-  the  ycar.s,  the  Fhicago  Tribune  has 

by  the  industry  and  eouscquemly  ptu  ailministrai ion  will  .iustly  be  liad  a  relatively  e.hcap  source  of 


Complete  Engineering,  Plant  and  Erection 
Facilities  arc  maintained  across  Canada  to 
produce  practically  every  type  of  steel 
structure  uud  equipment. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE...  LACHINE  (MONTREAL)  QUE. 


Bttneh  OlHcti  md  Wetki 

OnAWA  .  TORONTO  •  WINNIPEG  •  CALGARY  .  VANCOUVER 
AftiKiti:  REGINA  •  EDMONTON 


I'aiiada  includes  three  tornis  of  in¬ 


dustrial  aelivity  lb 
lh>*  woods,  the  inaniifaelurc  of  pulp 
and  the  manufacture  of  jiuper. 
These  thiee  stages  cannot  bf 


when  the  proration  scheme  was  he-  iidd  resivonsiblc  if  the  condition  is  newsprint.  'I'his  economic  adviintagei 


ing  worked  out  the  Ontario  I’aper  long  i>crniitloii  to  cotitiuiic.  More  1  vvhieh  it  and  the  associated  New 
Company  wa.5  not  iuviit'd  to  |>ar- !  than  Iht.uOO  newsprint  employees,  Vork  \evv,s  have  had  over  other  U.S. 
tieinato  in  the  discussions  and  took  who  witli  their  dciHudonl-s.  total  at  newspapers  has  greatly  contributed; 

citizens,  aroi  lo  the  expansion  of  the.se  two  news-] 


War  Boosts  Canada* s  Exports 

To  British  Empire  Countries 


‘  “  ‘  '  .  Iircai'  il  as  t'liiin'ly  distinct,  nor  can  whatever  ia  the  work  wtiich  .  least  ItiO.OOO  Quebec  citizens,  aroiio  the  expansion  of  thc.se  two  news- 1  Ottawa.  — Total  Canadian  exports.  |  over  $5,000,000.  Tlio  greater 

I  lie  ratio  (it  papcrbo.ird  act  iv  11  v . ,  ,p;,  operations  be  .separated  ip,)  ,0  ,v,p  development  of  the  affected  by  the  exemption.  Thwc  I  lepers,  while  rivals  in  the  U.S.  pub- ,  excluding  gold,  were  valued  af  $l,-icreaso  iu  purchases  by  Argentina 

•apai  ;t.y  last  '  from  those  of  llie  lumber  industry.  I  people  make  a  contribution  to  the  li.shing  field  have  died  off.  In  dying.  170.000.000  during  1010.  whicli  rep  re- I  made  that  country  Fauada’s  largest 

oiien  quite  iniiiossible  to  state  ltccoiri.ly.  however,  a  group  of  stability  of  the  Province  of  Quebec  they  contracted  the  market  for  news- !  sents  tin  increase  of  ISCr  over  the]  Latiu-American  market, 

tallied  nc'v  heights  simuliaii 'o.isl.v  wlietlier  tne  timbi  r  being  cut  vvill  ijucbee  eoiiiniercial  mauufae.turers  ]  hv  submitting  lo  the  proratiou  re-  I"’'''!  from  Canadian  mill.s.  This  has  1  1037  petik  tind  fully  1G%  over  the' 

.  .  '■  ...  iiififip  into  lumber  or  .  ..  .  ■  .  .  ...  .1 


V(.nic'li  ;iverag(il 
voiir,  a.s  against  Tc' 


eouceivcvl  ibo  idea  of  ivcrsuadiug  (luirement.s.  It  will  become  increas- ;  been  and  continues  to  be  a  real  |  average  of  flie  past  ten  years.  j  A 

the  public  that  the  proratiou  scbenie  ingly  difficult  for  govorn.meuts  to  I  competition.  'cording  lo  the  Dominion  Bureau  of  i  ^ 

Aviiilaliilii.v  (>f  I’ovver  should  I'c  extended  lo  include  Ihe  eonvince  iliem  that  they  should'  t  ,  •  1  i*  f .  .  i  .'sltitislies.  The  report  which  is  ear- j  Hcftds  Industrial  Board 

XVliere.  Iiow.  ver,  it  is  ultimati'l.v  Onttirio  ’’aper  Fonipan.v.  Tliisgroup  continue  to  make  this  conlributioii  1  peeia  I  reiereinic  riiyi  intheeurrent  issue  of  theCom-J  _ 

decided  lo  ii.-e  the  wood  for  pulp.  'Ic’cs  not.  of  couisc.  include  all  the  while  ;i  snuill  minority  iu  Ihe  same  |  There  i.s  tio  rea,son  fo  complain  |  mcrciiil  Iniclligenco  .lourual,  states;  Winnipe". _ Aid.  H.  A.  Sara.  rv‘- 

tlu'  logs  tin-  cut  into  suittible  Canadian  commercial  niiiiiufaclur-  i>rov  iucc  is  cxemiit  from  these  re- 1  against  Col.  .McCormick  for  using  his  |  that  a  larger  proportion  (.vG*";-)  of  I  jis  °one  of  the  most  eD'ec- 

"  inadian  oiicrations  .is  a  base  from  '  1  anadiiin  goods  tire  shown  as  going  i  nieuibers  of  the  Winnipeg  city 


1(  tigi  lis,  a  nd  t !' 


rc  cither  floated  cn-  by  any  means.  At  a  recent  quiremeutci. 


to  the  i)ul(i  ami  paper  mills  or  trains-  bearing  of  the  Ilo.'al  (  omniission 
porii 
loi 


'oried  liv  railways  or  vessels.  T  li..’  inv csti.,,iting  the  aff.iir.s  of  the  '  enough,  the  ex'eni pi. ions  have  brought 
Licaiion  of  these  pulp  and  paper  I't*'  Power  and  Paper  Company,  foi  difficulty.  It  i.s  that  j”-'* 

la  n  uf  act  11 1  ing  [dants  is  determined  instance,  (!.  I.  (  laikson,  roeeiver  iiew.spriiit  comiianir.s  in  Onia-  ^cri 


to  a  largi' 


vteiii  by  ilic  availability  manager  of  that  company,  madi 

.....I  ('..MirO.  it  the  following  roiiiarks:  ■•!  have  felt 


with  the  iiidustiv  ;is  a  vc'mde.  Du.'  ,.v,'iit ua lly  b 
lo  th('  lai  t  that  ii  iiiehide.t  iiu'si  ol  ,  piilpvv  ood. 
the  mills  which  cannot  be  operated 
at  :i  profit  even  tit  todav's  rclalivi'tv 
high  praes.  opoiating  ratios  of  the 
paperhoiird  (|ivi.-.ioii  itre  misjejidiiig. 

Fliiu  nat  ion  of  tm'se  unceoiiomie  idle 
idanis  wiuild  iiicitn  increasing  the 
P'lii  index  in  iibotit  S."!',.  In  llie  first 
elcK'ti  nionilis  Ilf  till'  vear.  prodiie- 
i;on  of  papcrho.ird  .011.’  of  :ni  inch 
and  more  in  tlliekniss  amounted  to 

l. 7G7.000  tons,  au  ineria,-'.'  of  Tm 

o.er  the  coritsponding  sliow-i<’l  wali'i-pow 

m. g. 

.\t  this  .jiinetiiro.  imli 
Miiii  iim'vity  of  I'ne  trade 
is  likely  to  taki'  fillip  fr 
state  of  consumer  stock 

out  most  of  the  fitvt  qiiarierT.xpor!  -'u p|il,v  of  t inihcr  species  suitable  for  '"Cion  so  long  as  they  do  not 
cale.s  of  p.aper,  whieh  increiistd  two-  pu'p  ami  paper  iiiannfacture  iivail- 
fold  la.-t  ftar,  ami  of  pulp  whieh  ahb..  in  Canada,  or  must  we  expect 
were  throe  timc.s  us  lai'gc  ;is  in  pea.  'be  tore.-t  areas  to  d*.  iir^'ciate? 
promise  well  for  tiie  iinnodiaic  fu- inf'll,  it  tnust  be  borne  in  mind  that 
ture.  Southern  krtift  is  e.-pci  iall.v  dc-  iliere  are  nearly  a  million  sqtiare 
sirable  for  this  trade.  Also,  at  home,  miles  of  land  in  Canada  suitable 
the  new-  dcinaml  for  packaging  and  primarily  for  growing  trees,  and 
wrapping  of  Defense  prodmt.s.  as  iJierc  seciiis  no  reason  why.  given 


As  if  this 


diiriculty  worn  not !  "  '''f'''  wealth.  ^  to  L'mpirn  countries  than  previous- ;  council,  has  been  appointed  man- 

■  But  at  the  same  time  there  is  nojly.  ‘•  This  was  due  in  part  to  Hx' '  aging  secretary  of  ttie  Industrial 
just  reason  to  give  him  siieeial  pre- 1  enormous  shipfuents  of  both  male- |  development  Board  of  Manitoba 

, . . .  . .  renee.  Interference  with  his  husi-  rials  of  war  and  civil  ueeessities  to  UM'feittivo  February  1.  H.  B.  l>yall, 

rio,  whicli  are  requiri'd  lo  prorate'  nc.ss  inteiests  would  bo  no  nioio  sc.-  tho  I  nited  Kingdom,  and  in  part  'o  |  diaipuma^  announced  last  week. 

_  .  ...  .1..  .1...  iniw  :i  «fpi»  tluin  Iho  i  nf  <»  rfpront‘0  '  #  K.,.  «'{«>«  ti.i  n  t-  .iit  rr,.  •  ,  ,  .  _  *  •_ 


commerciallv  ,1  e  icsult  of  this  development  is  rosource.s  is  the  spring  from  whic  Canada  ships  to  the  great  mar-  associated  with  the  board  for  sonic 

This  is  the  considered  opinion  of  <‘’1  "ewTrinf  conipan-  his  interference  through  proral ion  this  years,  will  be  principal  assistant  to 

IS  ine  consiGcrta  opinion  01  Ontario  arc  either  exempt  flows.  When  the  newsprint  industry;,  1<1  in  shtninenis  i(,  the  Cnit-  \f  r  si-ii-a  Thn  npw-  .m.-iein-  sec- 

an  impartial  authority  m  the  news-  f,.nni  mordii.n  di-  t,.  i  was  in  -i  chaotic  si-.t..  some  wars  I ^  ^  m  b uii-  Mr.  b.iia.  me  new  inai.agtn,^  see 

prim  business  aud  rcpicscpm  the  ,  .  P'oraiion  01  ictiisc  to  prorate,  wj.,  m  a  ch.otie  sUte  some  Kingdom  exceeded  those  to  the ;  ret  ary  holds  engineering  degrees 

prim  aim  rcpiesiut^  Ihi  ^ews- ;  ago.  vv.th  each  company  at  the,  oUi-  ouiled  Stales  by  1.5Cr.  reversing  the  from  the  University 


feeling  of  most  fair-minded  indus¬ 
trial  leaders  iu  Canada. 


of  Toronto. 

position  in  IhGtl.  'I'otal  exports  to  i  He  is  well  known  iu  local  business 


"pr’.rTon''‘'h^sl‘'=i“'«  Canada’:  la, ’gcst  Customer,  been  o.i 

d  to  corroct  It  Ii-is  been  "t'ued  ill  $508,000,000,  and  10  ,1937. 

ed  to  correct  Ihi.,.  U  has  been  i  *118.000.000.  The  i  a,h 


the  city  council  since 


all 

print  companies  comply  with  tlic!ors’  throats,  the  people  of  Canada 

The  publlsucr  ow  ners  of  the  On-  '•f'ouirements.  Quebec !  were  denied  their  full  rlghtfuj  rc-  drdVs. ATr'-^^a  “m: 

iiit  puuii.sui.1  uwuers  oi  inc  un  loses  an  enormous  amount  of  turn  from  the  use  of  their  natural'  . 

.-vT.-....-  „ .  canie  to  '  "U'|Work  each  ycjur.  (Quebec  workmen  forest 

well  as  increased  Government  print-  careful  iiiuuagement  and  adequate  nda  in  l.tl :  and  luycsied  their  money  jj,  jj,,,  new.qiriiu  indusuy  suffer  in  tended  .t  d...,  !  ,i„.  tii- nnn  nnn  Thr. '  .s  ,  a  .  . 

mg  needs  will.rrve  to  bulk  out  an  protei-tion  from  fire,  the  normal  'V’T'  'o  Ontario  workmen.  It  T  curb  on  chaos,  a  sUihillzer.  ^  at  $  I Aid.  bara  has  served  on  most 

alroadv  high  demand  from  regular  sui.plv  of  fore.-l  products  cannot  be  Pl.v  of  newsprint  tor  their  own  pub- ,  ,,  hij,,.,,.  ,„,sat.sfactory  eoiidiliou  Through  proratiou  the  return  Proportion  ot  Canadian  exports  .  civic  committees  and  has  been 

-  ■  licauons.  Ihe  sucee,ss  of  their  news-  f,,,.  lIioUw.,.  I  wages  has  been  spread  much  more  I  *“osc  two  countries  rose  chairman  of  the  special  housing 

ov'enly  than  before  over  the  whole  from  77Gr  in  1939  lo  81^5  in  1910.  'committee  since  1938,  of  the  lib- 
I,  ...  •  .  ,  .  'V,  auuin  ii(.  (u.(.v  I..VW  r- ‘  <"■'  .industry.  But  tlic  cxeimptioii  of  On-;  There  were  phenomenal  increases  committee  since  1939  and  a 

I  .0  .car  III  ruiiid  tliat  m  luoductivc  area,  w  bile  ^"t^c.ss  of  their  newspapers  in  the  Ontario's  short-view  interest  i,i  to  4.ario  I^apcr  Company,  causing  other  iu  ti,o  purchases  of  Canadian  goods  police  commission 

.  ......  . .  .  .,  .  I  in.jn  „  SChOOl 


cu.'(torncr.«. 

bifiiali.m  Highly  .speculative 


niaintaiiied  indcfitiiH'ly.  ...  ,  , 

The  mes.  ni  annual  cut  aniount.s  P'''°'  undertakings  in  <  anada  dc- 
lo  about  five  cubic  feet  i-er  acre  on  Pended.  and  still  depends,  upon  the 


for  Quebec. 

bhort-View  Interest 


one  rcsiiect.  at  least,  the  jiaper 
'tockholdcr  is  dwadling  u|)o:i  a  vol¬ 
cano.  'I'lK'i'c  i.-  linle  doubt  iliaf  >uil- 
'Icn  termination  of  ibe  war,  or  any 
oiticv  dcvclopinctn  which  niiglii  re¬ 
lease  Scniulinav  iaii  inilp  and  papoi 
.■'Ujiplies  lo  tile  domestic  inarkci. 
would  produce  great  confusion  in 
till  domestic  jiricc  stnictur'.'.  bharji 
invcMlor.v  lo.-"'C.-'  wouM  accrue,  if 
price,.-  (ic.-ernded  no  lower  than  pre¬ 
war  lev  ('Is.  but  tiler.'  i.s  tile  added 


in  northorn  Kiiropean  connino.s 
will,  comi>aralde  climates,  an  iii- 
ertnient  of  over  fiv(._  time.s  that 
amount  i.-  secured.  The  intelligent 
conibinaiion  of  ennservation  and 
utilization  on  an  icononiie  basi.s 
sliould  ensure  a  iiernian(,'nt  forest 
ipdu.-li'.v  capable  of  inecling  all 
fuinro  demand.'.  ^ 

liidii'ii'V  lleing  .'I < .bill zed 


r  n  f''  r  T '(’^e  contiiiuo  Ihc  prcsciu  sitiiafiou.  Ou-  eonipauies  to  seek  aviddance  of  by  other  Finpiro  countries.  Exports 

the.  agreed  not  to  scl  an.  of  inc  tario  gains  all  the  ininpMliato  bene-  prorating,  is  now  rapidly  underniin-  (,,  ii,,.  iinioii  of  South  •\frica  at  $37  -  :  19o4  and  19ao. 

newsprint  they  produced  on  the  com- 1  fif  o...  .u_  i . :-...  _ _ _  . .  (o  (ki.,  i  iii(..ii  (n  ..  wioo -y  ■  iw,  ul  ^  ,( ,  ,  ^ _  _  ^  _  , _  _ 

iiiercial  market 


But  in  the  long  view  Onta-  ing  the  wliolc  system  of  govern  tjoo  dOO  and  to  Britisli  India  at  Mf-  Sara  was  business  manager 

r.r  ne-.rtv  ”(1  v.  i  r  •  ,i.e  runec-  ..f  Qucboc,  moTit  regulation.  So  lougas  Ontario '  ,;oo.’oOi>  were  more  than  double  the  of  City  Hydro  from  1912  to  1918. 

p  fi.o.i  '  :  t'''‘u>Ption,s  and  the  iiou-  Paper  Coniivatiy  remains  exempt  I  valnc.  Those  to  Newfoundland  :  Uefore  that  he  was  power  engineer 

lived  n  o  everv  -(cXment  , i P' ^1^.'  en.gender :  f roni  the  regulations  whicli  govern  w.goo.pOO,  to  Irehmd  at  $5,800.-  01  the  City  of  Winnipeg  light  and 

. ,  Ifuti  to  lii-eak  down  the  wliolestrue-  others,  the  present  trend  to  eliacn  ^OO,  to  the  Straits  Settlemcnt.s  at  :  Power  department  in  1911  and 

f.uro  of  proratiou,  and  when  tliat  ;  is  hound  to  continue.  i$(3lMiOOO  and  to  British  Guiana  at  Power  engineer  of  tlio  Toronto- 

structure  breaks  dow  n  tlii-re  may  'pho  Quebec  municipalities,  in  |»e-  $3. GOO. 000,  till  incrca.scd  l>y  oue-half. ;  Hydro-Electric  system  in  1909._ 

diaos  Iroiii  vvhieh  Ou-  titioning  for  the  abrogation  of  the  Shipments  to  Ausi ralia  were  up  very !  1918  he  went  to  New  \ork 

■scape.  I  here  may  exemptions,  have  brought  this  whole  slightly  at  $3:!,900,0't0.  Exports  to :  serving  three  years  as  assisi- 


th 


made  whether  it  was  wii’n  govern 
nieiiis,  with  the  eomiiiereial  mami- 
faeturer.'  or  with  labor.  The  inter-  1,^. 
ests  wliieh  now  propo.se  that  prora-  <.ouId  not 


. . . .  . . .  .j  In  a  war  which  has  .'o  far  iiroven  ijnn  he  extended  to  Ontario  Paiicr ,  niiv  . .  o . .  .r  ...  ••  -  .  . . .  . . . . .  ._ 

que.'tiou  of  tin;  fiiiuic  value  o;  (he  to  he  much  a.  test  of  economic  Company  arc  advocating  a  course  a ' ,v  ^  .a  ,n  /‘I ‘'"''‘"■'V."  pronmi-  |.;j,y|,t  showed  th.>  most  remarkable  rt?L 

'b'P'tf  in  tile  wiiild  market.  Tlii'  strinaili  a.-  man  novvir  and  military  wuich  i.s  eonfi.'Catorv  in  character  - '  eiicc.  Jacc.-d  with  the  stark  faettli  iiicrea.se.  rising  to  .$8,100,000  from  ‘  Chemical  Man- 


present  di.'crepaney  beiwcnn  Ameri-  tccliiii'iuc.  (.'anadian  industry  is 
can,  ami  (  anadian  currinc.v  i-  only  heiiig  iiudiil;/eil  to  meet  eoiidilion.' 
a  mild  illiisiration  of  tli"  po.s'ilde  ’u-ei'iou.  ly  iinlieard  of  in  extent  or 
iuofpialiiy  which  niigh:  ohiain  with  in  degric  of  i lioroiigjme.s.s.  ('anada 
regard  lo  .Norvvi  giati 

eli'iiige.  It  i-  likely  that  some  rc-  siiiipty  of  eoiii iiiorcia  1  timber  siiil- 
giilaiimi  (>’■  iinport.-;  on  ilie  pain  of  ;,hh'  lor  Cie  manufacture  (if  pulp 
our  G.ivcrnmeiil  would  iiifervi  pe,  „ nh  p(.,-  j,,  ,he  Empire  itid  mav 
but  one  thing  i.s  virtually  eertain.  pi  r'  lied  upon  lo  meet,  llie  inerc'as 
iliat  onr  pre.'i  ni  ex))ori  mark 
Would  lie  lost. 

'file  ((III look  1  = 


and  wh  ('ll  cannot  hope  lo  gam  the  i . i,  „  r  ,  .  , 

..  ,  ,,  ,1  r,.  .siinumii  to  i((.  a  restoration  of  pro- i  relat  ve 

sniiimrt  ol  the  (  anadian  imblic.  '  ii<aan'( 

It  i.s  of  interest  to  note,  in  this 
eontieetion.  what  a  standing  i-ommlt- 


ra  t in  j 

a.ge  lia 


ufacturing  Co.  In  recent  years. 

n  m; 

I  tho  Canadian  Alladiu  Co. 


ments  will  very  likely  find  the  only,  the  pre.seiit  rcgulationis  favour  one  I't'.s.sMnui  S-l(i(i<'(M)  in  I9:-;9.  with  $1, 

.  "  restoration  of  pro- 1  relatively  .small  group  of  employees  ,,,•  ,1,0’  total  being  iu  the  Western  manager  of 

leis^emfdon'e'  ^  | f'^bcusc  of  all  the  rest,  G'e  ;ia;;le  month  of  Deecmber. 

iia.s  iKiii  done.  Igovernnient  of  Quebec  will  doubt- , 

."wedi.-i,  ('X-  i;,  In,  lunate  in  having  the  large.si  tee  of  the  (  anadian  Bar  .Mssoeiation  'rhi.s  is  no  alarmist  cry.  It  iti  wliat  le.ss  feel  that,  if  it  could  pt'r.suado  j  t*r.ii-Enipiro  imnutrieH  reaehes  ii 

■eeii  bappen,  and  bapiieu  very  •1"'  government  of  Ontario  lo  ad-  t-'cntinas  iiureha.ses  at  $G.Uitt.O00  I  no  rinan(  ial  liniio  roacnis  ij 

.  ...  of 'showed  an  incieasc  of  $-J,OOO.ono  |  class  of  people  who  arc  interested 

aved  for  both  Dver  193)1.  and  those  of  Brazil  with]  and  nble  to  buy  iuTostiiieiil  sceuri- 
iiiij  for  the  Dominion.  j  an  iuereaso  of  $G00,000.  stood  at  just ;  ties. 


reported  on  Wednesdav  of  tliis  weel.  .  ,  -  ,  ,  • 

on  fne  subject  of  Canada's  future  |  .  "'ef-s'ires  to  adjust  tho  in- 1  ju-st  thus  iiiattor.  a  great  deal  of  showed  an  mci  ease 

poliev  vviili  n'gard  I'l  foreign  capital,  equalities  in  the  prosetit  situation,  mi.sor.v  might  he 
ic  imlicies  should  he  '“e  forthwilli.  It  i.s  a  proviiiec.s  and  for 


,  . . legislative  [loliejes  stioub)  be  . 

(Icin.ind  lor  loi'cst  in  oduct.s  as  luir.'ucd  w  hicti  will  lead  people  with  I"  •■•'■'''"•'1.'  I'uit  affects  the  national 

lntel•('^l,  tor  iiewsiiriut  stands  to- 


.\i(  ii.'i(jn 


the  war  progresses. 

Once  mure,  tlierefor'- 


moiicv  to  conic  to  t'an.'ida,  not  nicrc- 

!v  to  lem!  iir  money  hut  to  .stay  and  j)'-'  ''•'''ond  only  to  gold  as  a  me- 
prusperou.'  op'i-rii.ni'  wi  ll  imn  (  g,, g-roatest  natuial  re.'Ourccb  devclo|i  the  rouiilr>.  This  can  only promet.ing  our  oxcha.n.ge. 
dll.  uiih  profit  niargii,'  .'U.-tained  |.^  ijr  jng  utilized  for  the  defenci^  of  h,  brouglit  to  (lass  if  they  feel  tUal  |  chaos  in  the  ncwsiirint 

li.v  favorable  .'clliiig  priiis.  Eirning.'  i),,,  lii-jiish  Empire  and  .'(.'cm.s  (le.'--  <  anada  (»ffcrs  opiMjrlunlt ms  ;ui  a  •■l>eciiill.v  fbks  year  — 

Will.  Ill  man,'  ms  amc'.  h'  largr|\  i„„.ni(ie  an  imnoitant  fae-  nernianrnt  borne.’  It  will  he  a  great'"'^"”  b'tf'Olial  disa.slcr. 


one  ot 


govci'lr'd  I'.'  Federal  e, 
luxes,  but  ac'iivitv  sliou'd 
lo  mull  fe.-i  )ire.'Cm  eiiiuiui  aging  nor- 
iiialii.v . 

|■om)(arf•d  wiili  Ihe  iia’ance  n'  liie 
I  rude,  ihe  .‘-tabiliiy  of  llle  imw  .sprllll 
(111 ''PHI  lia.'  .'lood  oui  in  ,-liarp  cui- 
Iva.sl.  The  ■?".u  price  Ija-  hcen  ( ', 
lenih'd  lurmigli  liie  fir'-t  lial!’.  Iiiveii- 
lorie,'  a(  I'le  nvll.s  \cere  ,  lielow 
>eir-ago  h-'.il:-  at  tin'  1  ml  of  DUO. 
bu'  supplie,'  are  jialged  lo  be  fully 
:Mlc(iuate  for  ibe  ind.caled  rale  of 


lb('  I'.rilisli  Empire  and  .s(.-cm.s  (|e.s-  (  anada  offers  opiiorlimlt ms 
largelv  tip.ii  (IJ  hi'comc  tin  important  fae-  perniunrnt  home.’  D  will  h(5  1 
poration  ,,j|.  j,,  jissuring  ultimate  vietorv  for  r('licr  to  iialriotic  ('anadiiitis  to  know' 
eontiiiue  and  In-r  .\llie.s. 


(  oniinip  d  prof  1 


;i)b 


rai  ail)  ■ 


FHOSn'K  TI.N(i  IN  (,»IKB1';( 

(up  bee.  Mon.  Edgar  Koelieltr. 

|■|■(l^  incial  Minos  Minister  report- 
;s  I  37(1  paid  by  pros)(ector.s  for 
tlieir  exploral  PUIS  in  (judioc  I'ro 
vitifu'  last  year  and  $1F3.23  1  I'rr 
permit.-.  Jitiring  the  yiar,  (lie  I’n- 
r<an  i.'sncd  2.1  SI  mill*  rs  eertifi 

eato.s.  K  gistmid  7.32  1  claim.®,  au.'i  ,  ,  ,  . 

iraiisfer,'.  I.s.-tn  d  2.:F2(i  permits  a  nd  Prcv-iiiec  to  baud  them  an  order  Jor; 
elfecled  four  mining  concessiijii  ■  -  -  . '•>  >— 


New  Markets  for  Forest  Products 

In  Progress  of  Plastics  Industry 


(.Uiawa.  --  I  be  (  '  )iandiiig  'i.-'e  of  parts,  advertising'  sign: 


and  bc- 


d.u'tics  is  lu-oviding  new.  iniporl.ant  vaii.-t-  of  it.,  Ics-.  inllaniniablii  iiafnre  ,h,;  Huj,'  Coineau 
.  .  ,  I  l  eplaeili'i  nil  r()C(d  I  uk'Se  in  G'C  Onehee  the  Onebec 

n.'ifkPts  01  WOO(  .  ,)(f(e(in.,  .0  .!(  ,,01  nil  fad  11  re  "f  pliotographic  filin..p,.r  Compa.uy  lias  j 
■orc't  Piusiuel.'  Igi. (oratories  o!  t  u  (  dinlco  aceiati-  is  in.ivv  reported  to  '  0], '  hookle 


and  l(i 


liejiartmrni  of  .'line 

ecF.  .'Iiboug'Ii  eoiioii  iiili  lu'iiuins  Englaml.  .iipi  tliei'i'  are  man.'’  pa-  hooklcl  are  available  on  reijnest  to 
tbc  main  source  of  (cllnhee  for  1,  ue,  m  ilie  Ciiiteil  Stales  cov  ering  j  ,  hf.  Quebec  .North  Shore  I’a|)cr(  orn- 
pl:  lies,  wood  pulp  lias  i-(  pUo 'i)  it,  if  piusluci  ion  from  tins  material.  ;  i>any  in  Montreal. 

in  many  iiisl a necs.  an(|  siiKic  w  o(.i<|  Other  les.s  extcn.sivh'y  iim.mI  cellil- ;  _  _ _ _ 

b(s,.  pladi(,'  arc  the  etbvl,  methyl. i  |{.  lilEIKSTi  OITI’IT  II* 

benzyl,  ai  iPdiui  vra.tc  and  aeetopio-  Eredericlon.  —  New  Brunsw  icli 
monatf  ib'rii  ativcs.  Eth.'l  eellulosc  (,.ored  a  gain  of  18'r  in  fador.v 
I  1:  Use,)  in  films,  as  an  adhcKlve.  in  cheese  firoduclion  last  yi-ai  ovei  tb, 
G'oaiing  materials  and  iu  mouldiy)  previous  year.  Tho  monthly  Daiiv 
form  for  lionie  eon.-sfrucfleni.  Mefhyl  Hoviow  of  Canada^  show Go  I'llu 
(•(•llule.  e  I;  ur.cl  111  industrial  opor-  productiiin  at  G(,2._..9.)  pound 
rtions  .sip-h  as  dispersing,  emulsify- ■  . 

!  i!ij^  iMid  '-•iziiiiii'  bi'nJtyl  rpllnlo-sT^  a-F  }  T'VJOI  IN  F  IJ!  ^ 

lain  pen.',  brushes.  (Utler.v  liand-.o'.i,  I  trati-iiareni  wrapping  pai^r  with;  _  a'u  advance  o^fGxb,. 

•itid  nil  sorts  of  novelties.  Exeet-t  in  '  w  ater  proof  quahtiixs;  ceilul, -e  ace- ,  j„  ,j,-  p,„,i,,y 

Gie  field  of  ex  pie-,  IV  es,  acf  t.ate  i:  tobiiK  rale  for  outdoor  f"(’'i''ure  |  ,)ij|-juj|.  )  p;);)  jt.  reported  for  Qu<  1,( u 
:  uperior  to  niiiuite  fr,]-  many  juir-  and  in  lacquers  ami  oilier  proiec-  I'l-ovince  in  the  final  fed'  rat  :  iim 


.!  As  a,  nation  vve  eamiof  afforij  it. 
that  the  resiionsiblc  public  men  in  "  '  '‘"'"'tl  alford  to  allovv  the  eon- 
(heir  eouniry  realize  that  wc  sliould  ''n'b'"xie  of  lavour.s  lo  one  eonipanv 
Ireai  Ihc  owners  of  foreign  rapjial!  '’''"''4  down  a  wliuie  sediijii  of; 
fairlv  il  we  expert  I'iiein  to  liclii  us  'latnuial  eeotioniy. 
devclo))  our  re.sources.  conipany  that  i- 

,,  ,  ».  11  .  •  plaeed  in  a  siieci.tl  iireferreil  ela.ss’.’ 

Hant  I  r  luiiie-Nevvs  Biiti  ness  ,,  „  ,,  ‘  „  ‘  , 

If  IS  n,,  .secret.  Ihc  com]iaiiv  is  well 
Itie  truth  about  this  campaign  lo(  known  1,,  he  the  Ontario  rater  Co 
extend  |ll■o^alion  (o  Ontario  i’aper  ),  is  a  w  n,dl v-owned  sub.  idiarv  ,,r 

fompaiiy  ia  ilial  there  is  a  group,  d,;'  Chicago  Tntmiic.  to  whicli  II 

of  Quebec  uew.siu-int  nianufar-turcrs '  g])  ,,10  new  siu  iiu  if  maunfac- 

w  ho  w  ant  the  governm>;nt  of  Ihc  lures. 

,.art  of  the  paper  consumed  by  Tlmi  . . .  In.raciian 

Chicago  Tribune  and  Ubo  Uaily  'f’l'y  bt\"(  casf  (Iiai  cun  imc- 

News.  New  York.  They  would  like  ''-'hi)  be  made  for  the  eoiitiiiuanee 
to  g<  f  this  liusiness  al  llm  ex|ieiise  '''  'h‘i  exemptions  i.'  that  iiie  Oii- 
(,f  the  Ontario  Faper  Company  and  I’.'iper  milG  were  Imili  vvitli 

they  do  not  care  much  how  they  go  'he  (dijc  i  of  iiippl.viiig  tip;  (  liic.jgo 

ahoiil  getting  it.  Iriluine  and  the  .New  \  ork  News 

In  order  to  give  full  detail.s  re-  newspriui  and  Giai  inierfer- 

garding  proralion  and  the  history  of  ep,  ,■  -.ijih  me  su)<|d.v  ol  tlii.i  iiows- 
Comean  develoiimeni  in  P'h'i  is  an  infraei  ion  of  |,rivaie 
.Norih  Shore  I’.i-  cigiit.  .  'I'alicn  liy  ilse.lf  ilii.,  ar.gu- 
just  piitili.siied  an  ne  ni  lia.'  some  strength.  Ii  ii'tids  lo 
illustrated  bookUd.  "Tim  I'acta  '^how  lip  Gniario  I*a|.er  Co.  p.  l.,c 


1„.  produeed  from  w  oo,]  ep'liiloie  in  ,vbotii  Baie  Conieau".  r  ,,)>ie.'i  of  fnis  "iitsld,  ilie  generally  r(cogiiized 

commereial  field.  It  idaees  Iliat  eom- 
paiiy  in  a  .separale  position,  aloof 


aU(|  f  inue  w  o(,i<i 
pulp  I!'  cheaper  than  eoiicii  ecllu 
bj'c.  It  will  undoulileilly  replai  <■ 
it'Ui  ripp-,'  ami  nioi'c  a:--  m  w  in c,- 
for  |(|''  lies  arc  dPvci,j'pe,l. 

I  ht  nii'.atf.s  and  acetativ  are  the 
ini.ist  eXK'Uvjvely  ii.-ed  (  ellulo.se  jda's 
lies.  Miraic.  prepared  in  coi"  id- 
(’lal'Ie  i|uan(iiv  from  wixid  cell'i- 
Icg'C.,  is  used  in  the  nmking  of  foun 
utlery  hand'. 


c,.,m- 
Oif,  yt-ai  tictoi-c. 


I  roll)  the  liirmoil  of  liic  Canadian 
new.  prim  indusir.v,  and  therefore 
Mol  re  feU’silde  for  llt(>  I  roillde,-;  (d' 
over-,  xpaiision  in  that  indii.si ry. 

i'lu  )•('  are,  liowever.  many  ruh,r 
(•oii.‘-i,|eral  ions  in  vlovcd.  I  ht'  Baie 
'  oiiP  iu  mill  V,!)..  c'lmpleted  long  af- 
ler  )u  iirarioii  was  first  < ;  laldislu-d 
a  -  a  i(t,|rd  ficliey  of  ho' ,1  provin- 
I  ,.il  gov  cniiiienis  and  a' ter  Gie  im- 
plemerit in ■'  acts  were  jiafsed.  \s  far 
luiek  a.s  l'l3.5  pforaliiui  was  an- 
n(junee,l  as  tlie  ixdicy  ot  lioili  gov- 
(iniiKiii'.  I'remier  Gixliioiit  in  the 
.'liimnier  of  F'XG  rea.'.'eried  ihai  pro- 


It  is  ns<sl  in  air)ilane  (lo|iei 


tn  isk.s,  lamp 
tools.  various 


tile  (((atiiigs.  Cellulo.se  a, 0.10)11-0-  inar.v.  Value  of  iioiillr.v  in  1)C)'(  ration  was  his  policy-  Freniicr  Du- 

[ih'ssis.  wlmii  he  eanie  inlo  imwer 
in  the  early  Autumn  of  193G.  .slated 
tliat  it  was  his  policy  also.  1  lie  liuom 


poc . 

and  w  indsliicldt  .  e.v (  piece.-  for  gas  ,  |’b‘'iale  is  u.-('d  iu  idiolographie  amounted  to  $7,71().000,  compos,. 

sha(ics  Iiandlcs  tor  I  films,  tin  rl  iciila rly  for  ,\-ray  ]iur- •  of  hens  and  eliicken.s.  $ 7 .2  1  I  .(MMi ; 

automol.ilo  l(0dy  I  fxji  os.  turkeys,  $30G.000:  geese.  ISl.onO; 


Acridl  I ifu  of  A'fTS 
M1II.1  note  (Jfdrfj  to 
till!  .speed  preJuition. 


t'.vfaMi.vlied  here  by 
courageous  /leopic 
set  entv  vears  ago. 


Makers  of 


I’ulp  and  Paper  Makers'  ielts 
in  wool  -  cotton  -  asbestos. 
Pure  wool  blankets  used  in 
printing,  machine  clothing 
and  stereotyping. 


wool 


All  types  ot  pure 
coverings  tor  domestic  use  - 
blankets,  overthrows,  traV' 
clling  rugs  --  woollen  tabrics 
lor  the  clothing  trade. 


'iiicc  IR70  giovving  at  L.icifulc  Mills,  Qtic. 


and  ducks.  $79,'J(JO. 
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SHIPPERS  OF  B.C.  I 
PROTESTING  RISE 
IN  FREIGHT  RATES 

Lose  Decision  But  Are  Preparing 
to  Carry  Fight  to  Higher 
Court 


The  Pulp  and  Paper  Industry 


By  P.  G.  LEWIS,  B.Sc.F.. 

Dominion  Bureau  o(  Statistics  From  the  Preliminary  Report  on 
By  the  Forestry  Branch  for  the  Year  1939. 


Census  Prepaml 


WAR  IS  RESPONSIBLE 


Advance  Comes  Automatically 
With  Withdrawal  of  Shipping 
From  Intercoastal  Trade 
Through  the  Panama  Canal 


Special  Corretpondenca 

Vaacouver. — Having  lost  the  first 
round  in  their  fight  against  increas¬ 
ed  freight  rates,  British  Coliunbia 
industrial  interests  are  preparing 
for  the  second.  'I'be  Transport  Board 
last  week  ruled  out  the  application 
for  suapenisiO'U  of  the  higher  ra.tes, 
a.nd  they  became  effective  I'>bru- 
ary  ].  resulting  in  increased  iwts 
for  metal  trades  ond  o-thcr  indus¬ 
tries  utilizing  iron  and  steel. 

The  board  held  that  a,  priraa  facie 
ease  had  not  been  made.  How¬ 
ever,  the  board  hais  undertaken  to 
hold  an  cnriuiry  on  the  cotiwt,  .and 
arrangements  are  being  made  to 
put  up  a  strong  case  on  the 
grounds  of  unfair  discrimination, 
(.’ounsel  such  ais  G.  G.  AfcGoor,  K.f'., 
liavc  been  engaged  in  represent  the 
B.  C.  government  as  he  did  some 
years  ago  when  the  province  was 
righting  for  equalization  of  grain 
rates. 

On  Moral  Grounds 

British  Columhia  traffic  experts 
who  have  made  a  cloee  study  of  the 
situation  believe  that  the  battle 
should  be  fought  on  moral  and  eco¬ 
nomic  grouude  rather  than  on  tech¬ 
nicalities.  They  realize  that  in  a 
cold-blooded  legal  sense  there  is  no 
obligation  on  the  part  of  the  rail¬ 
ways  to  continue  the  present  late 
schedule. 

Present  rates  were  established  by 
the  roads  to  meet  the  competition 
offercrl  by  the  all-water  route 
through  the  Panama  Canal.  Ships 
quoted  a  rate  so  low  that  a  huge 
volume  of  tonnage  would  have  been 
diverted  from  the  transcontinental 
roads  had  they  not  slashed  their 
own  figure,  just  as  they  whittled 
down  their  rates  to  and  from  the 
Okanagan  and  other  points  to  meet 
the  cheaper  ti'uck  hauls. 

.Now  that  shipping  has  been  tem¬ 
porarily  withdrawn  from  the  Cana¬ 
dian  intercoastai  trade  through  Pa¬ 
nama  Canal  the  ra.llwa}is  contend 
they  were  Justified  in  putting  their 
.•icbodulcs  back  to  an  a.pproxima- 
tiou  of  what  they  were  before.  They 
a.rguo  that  if  the  rates  arc  not  in¬ 
creased.  as  set  forth  in  their  appli¬ 
cation  to  the  Transport  Board,  the 
Pacific  coast  will  enjoy  an  unfair 
advanta.gc  over  prairie  points  which 
will  continue  to  pay  more  to  get 
certain  freight  from  tlio  East  than 
Bri'dish  Columbia  points  whose 
claims  for  preference  were  based 
on  ship  coiupetiUon  now  no  longer 
existent. 

Railways  \re  Justified 

Traffic  authorities  here  knew  all 
along  that  if  the  Transport  Board 
was  to  take  the  view  that  this  was 
merely  a  legal  matter  to  be  (settled 
by  the  (Conventional  Interprelatiou 
of  the  Railway  Act  and  freight  re¬ 
gulations  British  Columbia  inter¬ 
ests  wouldn't  have  a  leg  to  stand 
on.  From  a.  strictly  technical 
standpoint,  the  railways  had  all  the 
better  of  (he  argument. 

But  British  Columbia's  claims  in 
the  present  instance  transcend  tech¬ 
nicalities.  They  involve  the  provin- 1 
ce's  whole  economic  and  industrial 
siiuus.  and  manufacturers  and  ship¬ 
pers  here  predict  that  if  the  rail 
ways  arc  permitted  to  lake  ad¬ 
vantage  of  the  shipping  blockade 
Hirough  the  Canal  the  ultimate  cost 
to  the  west  coast  will  be  reckoned  in 
millions  of  dollar.s  in  lost  markets 
•■nd  higher  production  and  living 
eosl.s. 

'I'bis  province's  real  progress  in¬ 
dustrially  dates  from  the  opening  of 
the  Panama  Cana!  in  1914,  although 
the  Great  War  delayed  a  full  rcaliza- 
lion  of  the  advantages  which  that 
waterway  brought  to  the  west  coast. 

In  prc-Canal  days  British  Colum¬ 
bia  industry  was  isolated  from  the 
world's  great,  markets.  Ships  car- 
ryiug  freight  to  and  from  Vancouver 
and  the  United  Kingdom  were  oblig¬ 
ed  to  make  the  long  haul  via  Cape 
Horn  or  the  .Mediterranean.  To  ob¬ 
tain  supplies  from  eastern  Canada 
and  the  United  States  British  Colum¬ 
bia  was  dependent  on  the  railways, 
even  though  the  cost  of  the  "mouu- 
laju  haul"  and  other  factors  made  it 
almost  impossible  for  coast  fac¬ 
tories  to  serve  more  than  their  home 
lowu  markets. 


■'  '  I  IE  manufueture  of  pulp  and  pa-:  In  those  comparisons. 


only  thc|ccnt  or  5.986,210  rougli  iruds  \viili 
per  has  been  eousistcntly  one  of  i  maiiufueluring  stages  of  I'lic  pulpia  value  of  $46,568,645  was  tiuinufac- 
the  most  important  industries  in  i  aud  paper  industry  are  referred  to.  |  lured  into  pulp  in  Canailjaii  pulp 
Canada  during  tlio  lust  two  decades.  |  no  allowance  being  made  for  the  ea- i  mills  while  the  remaining  22  iier 
Complete  statistic*!  for  the  other  4n-i  pital  invested,  the  men  employed,  the  |  cent,  or  1,539,140  rough  cord 
dustrics  arc  not  yet  available  for  |  wages  paid  nor  the  products  of  the 
1939,  but  in  1938  pulp  and  paper ,  operations  in  the  woods  which  form 
ranked  first  with  respect  to  wage  j  such  an  important  part  of  the  indiis- 
aud  salary  distribution,  eupltal  in-  try  as  a  whole.  Pulpwood  operations 

vestment  and  net  value  of  produc- 1  in  the  wootUs  are  dealt  with  in  re-  cent  in  1938  to  22  per  ccni  m  I!i:;9. 
tion;  it  was  second  to  the  non- ^  ports  on  primary  forest  prodnelion  |  The  1939  pulpwood  inipoi lai Ion  w,is 
ferrous  metal  smelting  and  refining  I  owing  to  the  difficulty  of  separating  |  mucli  lower  than  that  of  i 

the  production  of  pulpwood  from  the 
and  other 


V  ,1- 

liiciJ  at  $11,901,480.  was  exported. 
The  proportion  of  Canatliau  juilp- 
wood  e.vported  in  the  raw  o:  un¬ 
manufactured  form  fell  from  27  per 


CANADA  FORGINGS 
EARNINGS  STEADY 
INCREASED  GROSS 

Net  After  Charges  Same  as  Pre¬ 
vious  Year  at  $2.77  on 
"A”  Stock 

PLANT  FACIUTIES  TAXED 


I  West  Now  Sees 

An  Opportunity 

To  Make  Butter 


(Continued  from  Page  S| 
all  certain  that  the  end  of  the  war 
will  see  an  iinniediate  fall  in  de¬ 
mand  for  dairy  produets. 

The  Canadian  .Medical  .\ssoeia- 
tlon  is  urging  (^^unadian  working 
people  to  .spend  a  huger  luopor- 
tlon  of  the  food  dollar  on  dairv 
products  for  liealth  ri'asons.  The 
doctors  as.serl  that  more  than  a 


Better  Nine  Months  For 
North  American  Elevators 


Operations  of  thn  North  Ameri¬ 
can  Elevniors  Co.  Eld.  in  first  nine 
months  of  its  eurrenf  fiscal  year 
to  Januar.v  31,  1911,  h.avo  shown 
improvement  over  the  previous 
year.  The  company  operates  a 
modern  gtain  elevator  at.  Sorel. 
Qtiehee.  with  a  eapaeily  of  fi.onn,- 
00(1  hiisliel.s. 

For  (lie  fi.seal  yoar  ended  .\piil 
ilO,  19  10,  net  earnings  ainotinted  (o 
.Ki.a  .1  ,  r  $2l.l9,s,  (■qiial  to  $6.7  1  a  share  on 

thlid  of  the  money  spent^on  fo_od|,hp  ,jisl  preferred,  Iho  best  sineo 


group  with  respect  to  gro*>s  produc 

tion  and  second  to  sawmills  with !  production  of  saw-lo 
rtvipect  to  employment.  On  any  ha*is  i  primary  forest  prodiiet.s. 
except  "gross  v'aluc  of  itroduction” !  Considering  only  the  manufactui- 
or  by  a  very  small  margin  "rniploy- j  ing  a.spcot,  of  the  indust  ry  or  the 
ment”  Pulp  and  l^apcr  leads  all  i  manufacture  of  woodpulp  and  |)uprf. 


other  Canadian  industries. 


the  gross  value  of  production  in 


The  pulp  and  paper  industry  hasj  1939  was  $208.152,29.5.  Tills  lopie- 
beaded  the  lisUi  in  net  value  of  pro-jsepti>  an  'increase  of  13.2  per  cent 
ductiou  since  1920,  and  in  wage  and'  front  1938  and  an  increase  of  68. 7 


salary  distribution  *dnee  1922. 
placing  the  sawmills  in  both  cases 


per  cent  over  1933  when  production 
rcaciied  its  lowest  level.  Production 


It  was  first  In  gross  value  of  pro-  for  1939  was  14.7  per  cent  lc.ss  than 
ductlon  from  1925.  when  it  replaced  j  that  of  the  ptaik  yoar.  1929.  The 
the  flour  mills,  until  1935  whep  it  gross  values  of  the  manufactured 
was  overtaken  by  the  non-ferrons  products  of  the  industry  for  the  last 
metal  smelting  anti  refining  group.  I  eleven  years  were  as  follows: 


CKOSS  rUUUlCTIO.N  OK  iai.P  AND  PArKR 

I’cr  rent  Inro'app 


Value  o(  ('irosB  rrocJuclioii 

iri!') . . 

mao . 

mat . 

1932  . 

1933  . 

1934  . ; . 

IM.i . 

1936  . 

1937  . 

1938  . . 

1 939  . 


Pulpwood  Jfof  fnrludod 

This  gross  value  represents  fhe 
sum  of  the,  values  of  pulp  made  for 
sale  III  t'anada,  pulp  made  for  ex¬ 
port  and  paper  manufactured.  It 
does  not  include  pulpw'ood  mor  the 
pulp  made  in  combined  pulp  and  pa¬ 
per  mills  for  Utcir  own  use  Iti  mak- 
mg  paper. 

The  net  value  of  production  or  the 
value  added  by  manufacture  i.s  one 
of  the  best  'indication*!  of  the  rela¬ 
tive  importance  of  a  rnanufacturing 
industry,  in  accordance  with  a  reso¬ 
lution  passed  at  the  Conference  of 
British  Commonwealth  Statisticians, 
held  in  1935.  the  net  value  of  pro¬ 
duction  is  compiled  by  siibtraeling 
the  co.st  of  materials  and  supplies, 
fuel  and  electricity  from  the  gross 
value  of  products.  Prior  to  this  only 


From  pr^'vious 
yrnr 
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Allltougli  volume  of  business  done 
by  Canada  Foundries  and  Forgings, 

,  fdmited,  during  the  fiscal  year, 
ended  December  31,  1910.  was  sub- I 
_  Jsfantially  greater,  net  earnings  at 
compared  with  33,608  cords  in  the '  ^ '  ''verr  only  sligiitly  higher  | 
previous  year,  iilthougli  ilie.-e  im. ;  t han  the  $  1 04 .986  reported  the  pre- 1  ‘  ' 
ports  arc  relativclv  uuim)ii>i  iant  j  viotis  year.  This  is  ascrihable  to  i 

the  siiarp  increase  in  income  taxe.^,  | 


:8.  25. 

694  rough  cords  entering  (  anadii  a.s 


The  total  quanlity  of  imlpwood 
used  in  Canadian  pulp  mills  dining! 
1!)39  w:is  about  14  per  i  eni  morej 
than  in  the  previous  I'he  ac- 1 

eompanying  tables  give:  a  hiiof 
summary  of  t'lie  total  riiiaiuitie.'-  and 
\aliiet.  of  ptilp  and  paper  produeed 
during  1939. 

The  lotal  value  of  maienab.  u.srd 
ill  the  manufacture  of  pul|i  in  1939 
"a.s  .$57,157,070  and  tlie  iiual  value 
of  pulp  produced,  ineludiu 
j  made  in  combined  pulp  and  papet 
mills  for  their  own  use  in  making 
paper,  was  $97,131,817. 

The  total  value  of  all  maierials 
oiug  into  the  maniifaciiire  of  paper 


for  which  provision  of  $199,675 
conipiiros  with  $27,000  provided  In 
1939.  as  well  as  the  higlier  iirovi 
i  slon  for  depreciation  at  $17,071. 
!  against  $2  1,170. 

N'(  I  operating  profits  were  $379. 
846  ill  year  under  review,  compared 
Willi  $178,3(11.  reflecting  llie  great 
ly  increase,(l  volume  of  busine.s.s 
Tliis  company  lias  played  an  ir.i 
that  in  sui>iilylng  llie  m'ta 

'  sary  products  of  a  class  ami  kind 
so  greatly  neede<l  in  Canada's  war 
effort. 

However,  increasod  provision  foi 
inconic  taxes  and  deprceialion  lefi 


the  most  of  materials  was  dedurted. 
In  the  pulp  aud  paper  iiidustr.'  the 
cost  of  materials  is  niadc  up  of  the 
sum  of  the.  xalues  of  pulpwood. 
eiiemicals  and  supiilios  used  in  pulp- 
making  and  of  the  iiulp.  chemicals 
aud  supplies  used  in  paper-miukiu 
The  pulp  made  lin  eombiued  pulp 
aud  paper  mills  for  their  own  use 
in  paper-making  is  eousidtred  as 
a  stage  In  manufacture  and  is  not 
included  as  a  product  of  the  pulp- 
mill  por  a.s  a  caw  material  of  the 
paper-mill. 

With  regard  to  the  net  value  of 
production,  the  pulp  and  paper  in¬ 
dustry  has  headed  the  list  since  1920 
when  it  replaced  Iho  sawmilks.  'I'he 
net  value  of  production,  compiled 
in  the  manner  described  above,  for 
the  last  eleven  years  was  as  follows; 


NKT  PBOUUCTION  OK  Plt.P  AND  rAPKB 

r’*r  cent  Increase  or  Deerease 
From  t'rr.n 

X  aiuc  of  Net  Proiiuction  previous  vc.-jr  I!  23  193' 

1929  .  $131,739,922  !  1  ■'> 

1930  .  107,  >23,731  11  7  -  t1  7 

1931  .  87,8.')8.8.'.7  18  3  27  8 

1932  .  66.859,'23  -23  9  -  l.i.l 

1933  .  .'.6,880,641  I  t  9  -  33.3 

1934  .  77,243,303  -i  39  8  -36  0 

193.5 .  78,647,626  .1  8  36  4 

1936  .  86,7.39.406  '9  0  -  23  6 

1937  .  106.002,017  I  23  6  .  12  9 

1938  .  89,034,186  —16  0  -  26  9 

1939  .  103,123,660  4  16  8  —15  2 


I  36.8 
•1-38  3 
-v.-.O  7 
-1-86.3 
-1-56.5 
-.  81  2 


Panama  I'anoJ  Big  Factor 

The  Panama  Canal  changed  all 
that;  it  ended  British  Columbia's 
isolation.  Ship  services  connectin.g 
the  eastern  provinces  with  this  coast 
via  the  Canal  were  able  to  quote 
inucli  lower  costs  for  handling 
freight  and  threatened  to  deprive  the 
raihvay.s  of  a  large  proportion  of 
their  fraffie.  To  meet  that  threat 
the  railways  reduced  their  oxvn  rates. 
The  result  was  to  create  a  new  econ¬ 
omic  foundation  on  the  west  coast 
based  on  substantially  lower  costs  of 
operation  -  a  situation  which  led  in 
the  years  that  followed  to  the  devel¬ 
opment  of  many  industries  that 
would  otherwise  have  had  no  justi¬ 
fication  for  existence.  Not  only  Were 
xvest  coast  plants  enabled  to  pur¬ 
chase  equipment  and  raxv  materials 
at  much  lower  prices:  they  were 
given  access  to  the  prairie  and  other 
markets  which  before  had  been  bar¬ 
red  to  them 

M'hatever  progress  Briti.sh  Colum 


It  will  be  seen  that  the  net  pr. 
(luction  for  1939  increased  15.8  per 
cent  from  1938  and  was  81.2  per 
cent  over  the  low  level  of  deptes- 
sion  in  1933;  it  was.  nevertheless. 
15.3  per  cent  lower  than  the  1929 
figure. 

If  operations  >in  the  woocLs  are  ta¬ 
ken  into  tonsidcration,  the  total  \a- 
lue  to  Canada  of  the  industry  as  a 
xvholc  may  be  considered  as  the  sum 
of  the  values  of  pulpwood  and  pulp 
exported  and  the  gross  value  of  pa 
per  products.  This  removes  any  du¬ 
plication  that  might  arise  by  tho 
inclusion  of  pulpwood  used  in  Can 
.adian  pulp-mill.s.  and  pulp  ti.sed  in 
Canadian  paper-mills  but  makes  no 
allowance  for  puli)  that  might  be 
u.scd  in  Canada  for  purposes  other 
than  the  manufacture  of  paper,  such 
as  the  manufacture  of  artificial  sill 
fibreware.  etc.  This  total  in  1939 
'amounted  to  $213,678,144  as  com¬ 
pared  vvii'h  $19'3.022.601  in  1938. 

I  too  Mills  Oiiornleil 

One  hundred  mills  opcratccl  In 
1939.  one  more  than  in  the  previous 
year.  One  paper  mill  in  Ontario, 
wiheh  had  been  closed  the  previous 
year,  resumed  operaiion.s.  In  Qiicbee- 
ihc  reopening  of  an  old  paper  mill 
offset  the  temporary  closing  of  an¬ 
other,  and  a  fhird  c.stalilislimcnt  pre¬ 
viously  included  with  the  paper 
mills  was  reclassified  as  a  pulp  and 
paper  mil!.  On  tho  whole  there  v\as 
an  increase  of  one  combined  pulp 
and  paper  mill,  while  the  number  of 
pulp  mills  remained  the  same,  the 
losgs  of  two  paper  mills  in  Quebec 
being  balanced  by  t  he  re-open  ing  of 
one  paper  mil!  in  Ontario  and  an¬ 
other  in  Qiiehev. 

The  76  mills  manufacturing  pulp 
produced  4.166.301  tons  valued  at 
$97,131,817  a.s  compared  with  3.667,- 
789  tons  in  1938  with  a  value  of  $87.- 
897.148.  representing  increases  in 
quantity  and  value  of  13.6  per  cent 
and  10.5  per  cent  t espeetlvely.  Of 
this  1939  total,  78.7  per  cent  or  3,- 
277.651  ton.s  with  a  value  of  .$60.- 
390,253.  was  produced  by  combined 
pulp  and  paper  mills  for  their  own 
Use  in  paper-making,  equal  to  in¬ 
creases  of  10.9  per  cent  in  tonnage 
and  7.7  per  cent  in  value  over  the 
1938  figures.  Over  17.2  per  cent  of 
the  lotal  pulp  production  was  made 
for  export  will)  tonnage  26.2  per 
cent  and  value  16.5  per  cent  liigher 
Gian  1938.  The  remainder,  about  4 
per  cent  of  the  total  production,  j 
wa.s  made  for  sale  in  Canada  and 
showed  increases  hotli  in  quantity 
and  value,  of  about  19.3  and  11.3 
per  cent  respectively. 

The  73  mills  making  paper  in  1939 
produced  3.600.502  tons  of  p_Hper  and 
other  products  valued  at  $170,776,062 
as  compared  witli  3. 249. 358  tons  with 


in  1939.  including  the  pulp  made  in  loofils^  little  above  those  of 

eonihlned  pulp  and  paper  establisli- >  $105,011  against  ^$  1  04 ,98(>. 

tnents  for  their  own  use  in  t'he  man-' ettu^valont  to  $2.77  a  share 
ufacturc  of  paper,  wa.s  153.1.^, 5 '  on  clilss  '‘A"  stock  in  both  years, 

and  the  total  paper  production 
amounted  to  $170,776,062 

Exports  l|)  Sliarpiv 

Wood-pulp  exportation  during  ipn 
ralendar  year  1939  ainouutrd  to  705.- .  'iWimnir  , 

516  tons  vviili  a  value  of  ■$3I.On(i.6ii2  ■ 
as  compared  with  654,037  tons  ).i-  Nci 
lued  at  $27,730,738  exported  in  I93S, 
making  incrcasc.c,  of  27.3  per  cent  m 
quantity  and  ll.S  per  cent  in  \a|iji 


Working  capital  improved  durin 
lh('  year  as  will  be  seen  from  Hi 
lollowiug  comparison: 

I')  40  I '1 11  I 'll  8 


by  the  city  dweller  .slioiild  go  for 
milk,  blitter  and  elicese.  Education 
In  this  direction  is  continuing 
steadily  and  there  is  a  lendenev  to 
dairy  food  consuni  (ition 
in  ninny  countries.  • 

Normally  98  per  ecnl  of  the  nnl- 
produced  in  Canada  is  con 
siimi'd  hc'i  ,  so  the  eotinlry  is  not 
present  .greatly  conci’rncd  with 
oiM.'idc  markets  for  tliis  eommo- 
dit,'.  In  fact  the  "I'arm  Oiitlool 
piihli.sheil  hv  the  University  of 
.4a;.katchcwan  sees  rationing  of 
Initter  a.s  ((uili'  iirohal)le  if  con 
.'iimcr  demand  conliniK's  to  grow 
Vltogeiher  dairy  luoduction  up 
peat;  as  safe  as  any  other  farm 
eii|er(irise,  particularly  in  (he  West 

REVENUES  OF  C.N.R. 
UP  SHARPLY  1940 

Nel  for  the  Year  More  Than 
Double  1939  Figure  at 
$24,152,993 


with  $|((.(i5v. 
the  (ir('vio;i.s 


1 


tk 


Oit.lOO  60I.V52  '>I7.7?I 
(SI. 4/4  /JO.'I'X.  |4h,'in„ 


4'»l,97(>  4//. 601)  jniSi.' 


Added  to  I'aollilics 

In  his  annual  report  fo  share 


in  part 


fniiiortation  of  vvood-pulji  iiirroa.srd  '  Mcir,  president.  sai() 

26.9  per  cent,  from  16.979  lon.s  in 
1938  to  21,544  tons  in  1939.  Ail  im¬ 
ported  woodputi)  came  from  ihc 
United  States. 

The  exports  of  paper  .tnd  paper 
goods  during  the  calendar  year  1939 
were  valued  at  $121,127,161  a.s  com¬ 
pared  with  $112,872,776  in  1938. 

These  exports  wore  made  up  chiefly 
of  iicwspriut.  2.658.723  tons  valued 
a.i  $115,687,288  lieing  exported  of 
which  2,2((6.386  tons  valued  at  $97.- 
057.620  went  to  the  United  States. 

Since  1937  Canada's  exports  of  news¬ 
print  have  surpassed  those  of  wheat 


After  pajincnl  of  operating  expeo 
.ses  the  net  revenue  of  Cauadiaii  Na 
lioiial  Itailways  System  in  1910 
amounted  to  $l5.n07.112,  an  increase 
of  $21,152,993  over  the  net  revenue  of 
1939.  Uperuling  rosulis  for  Dceem- 
her  191(1  show  net  revenue  for  the 
mmiih  of  $6,273,550.  an  ;iierea..e  of 
$2,I99,9:;7  a.s  eompared  w  ith  Decern- j 
bet  1939.  .  : 

Uperating  revenues  for  the  vciir 
During  tlio  year  it  was  lound  |  against  $203,- 

820.187  io  1939.  Oprriil  ing  expenses  I 
in  1910  verc'  $262. ■"i I*'. S 1 3.  and  ini 
1939.  $182,965,768.  For  the  month  of 
Deeemher  operating  revenues  were 
$23.73ii,So7.  operating  expenses  $17.- 
463.257. 

The  .suiiiniarics  follow  : 


193  1  and  comparin 
or  $"..19  a  shall' 
year. 

I'ollovving  this  improvement,  ri'g- 
ular  quarlerlv  ilividonds  at  tho  an¬ 
nual  eiimulalive  fixed  rate  of  .$7 
were  resumed  on  tho  first,  preferr'-d 
■■-hares  with  (he  payment  of  $1.7.5 
fier  .'•hare  in  .Soplomhor  laid,  the 
fir.sf  d i.-t  rihut Ion  on  this  issuo  .since 
•Vlarch  1,  Ifi:::.. 

Clear  Program 

War  Induslrics 

Now  Developed 

( I  oMi  min'd  f rom  I’.i ge  1 1 
■$SI,ol2:  Canadian  I'.akeries.  lad.. 
$11.17.1.  Dominion  rtuhber  l  o  .  $  1 16, 
200;  liominioii  VV dolleii.!  8-  Worsted  , 
l.ld,,  $3o:(,:!ihi :  .Vs.heslo.s  <  Orp,,  $'(. 
000;  Kelvmator  of  (  iinada.  Eimited, 
$10  288;  (  atiadian  .Vlarcom  Co,,  $|o, 
92.7;  I'airchild  .Aircraft.  $7,800;  Cana¬ 
dian  Vickers.  $.‘>.793;  N’orlhern  I'llcc- 
trie  l  I'  .  $7.1.'i.‘>;  Dellav  illamj  Airerafi 
of  (  anada.  I.iiniled.  $11.1911;  .Natio¬ 
nal  Sieel  (  iir  •  (o  !>  .  $‘>.112;  (  an.i- 
|dian  General  Ideelric  Co..  $11.88.'); 
Northern  Eli'clric  id,  $23,833;  Cana 
(lian  I'airhaiiks-Vbjrso  (  u..  $29,29::; 
Canadian  Car  A-  I'oundi  v  Ci,  .  $io,- 
821  ;  Sieel  ( D,  of  Canada.  $7..‘>ts. 
ttiiihling  I’roduels,  l.ld.  $18,020. 
Fraser  Cos.,  $.‘>.(00;  Canadi.'tli  Intel 
n.iiional  raper.  $s,oS,i;  Gi'iieral  Stei  l 
Wares.  $!it.627;  (  oiisolidaled  VJining 
A:  Smelling  (  0..  l.ld.,  .$(;.2.‘)i'.. 


necessary  t(a  add  to  our  productivt 
faeilitio.s  l)v  further  ea|ittal  expi'ndi- 
turcs,  in  order  to  take  care  of  the 
increased  demand  for  tho  iiroduets 
of  our  maiiufaet ure,  and  there  is 
some  evideneo  of  the  fact  that  wo 
may  have  to  continue  this  policy, 
as  the  volume  of  business  on  hand 
at  the  beginning  of  this  year  — 19  11 
—was  over  40'.'  of  the  total  volume 
of  business  done  in  1910. 

"Itefcrenee  was  made  in  the  last 
annual  reiiori  of  your  diicelors  in 


Moore  Corp’n  to 

Report  New  High 

In  1940  Earnmgs 


which  was  formerly  the  leading  com- ,  eonneetioii  with  ri'iiring  our  oiit- 


niodity  exfiorted.  I'or  11  number  of 
years  Canadian  newsprint  exports 


have  been  greater  t'niin  those  of  the  of  $1.50  a  share  was  paid  during  1 


rest  of  the  world  combined, 
newsprint  exports  showed 


In  19;:9 
an  in- 


the  year 
■.\'  stock 


.'(  value  of  $151,650,065  in  the  pre¬ 
vious  year,  showing  increases  of  10.8 
per  cent  in  quantity  and  12.6  per 
cent  in  value.  Increases  iu  fhe  quan¬ 
tity  of  paper  produced  were  shown 
in  all  provinces  concerned.  Ontario 
showed  an  increase  of  7.7  per  cent, 
fhe  group  of  provinces  comprising 
.Nova  Scotia.  New  Brun.-wiek  and 
Manitoba  was  up  I6,2  per  cent,  while 
Quebec  and  British  Columbia  were 
up  11.7  per  cent  and  22.1  per  cent 
respect ivcl.v.  over  1938. 

>Tvnsprint  SlJl  I’cr  tent 

.Newsprint  paper  made  up  81.3  per 
cent  of  the  lotal  reported  tonnage 
of  paper  manufactured  in  1939. 

Newsprint  produced  amounted  to  2.- 
926.597  tons  vviih  a  value  of  $120.- 
858.583  as  compared  vvitli  2.668.913 
tons  valued  at  $107,051,202  in  1938. 
reiircseiuing  increases  from  1938  of 

9.7  per  cent  in  tonnage  and  12.9  per 
cent  in  value.  The  1937  produel  ion 
of  nevvsprini  marked  an  all  time  re¬ 
told  in  Canada.  According  10  Die 
News  Prim  Service  Bureau,  the  Can¬ 
adian  production  of  standard  news¬ 
print  was  over  thtce  times  that  of 
the  Fnited  Slates  in  1939  and  formed 

69.7  per  cent  of  Die  total  North 
.American  produelion  of  4.116.719 
tons.  The  world  iirodticLion  of  news¬ 
print  in  1939  was  estimated  at  about 
7.729.000  touis  to  which  Canada  con 
Irihutcd  ovei  one-third  or  37.1  per 
cent.  I’or  the  first  seven  months  of 
into  the  Canadian  output  was  esti 
mated  at  1.971.676  tons,  an  increase 
of  405.982  ions  or  25.9  per  cent  more 
than  during  the  same  period  in  1939. 

Increases  were  also  shown  in  the 
production  of  most  other  kinds  of 
paper  Tliat  of  hook,  writing  and  j  coinmodiLies.  and  in  the  wood  and 
other  fine  papers  ro.se  22  per  cent  in:  Paper  group  itself,  the  pulp  aud  pa 


crease  in  quantity  of  9.7  per  eenf.  on  tho 
and  an  increase  in  total  value  of!  "While 
10.6  per  cent,  from  the  2.421.654  tonS|m,ake  predictions  as  to  the  fiitiir 

valued  at  $104,615,042  which  were'  _ _ 

exported  iu  1938.  During  19.39  the  lo¬ 
tal  value  of  paper  and  paper  goods 
imported  vv.is  $8,653,987.  an  increase 
of  15.1  per  cent  over  Die  imports 
for  193,s. 

Uoiitriliutiou  to  TriiiJo  Kaluiiei' 

The.  imlp  aud  pJiicr  industry  I  'jii- 
Iributed  a  large  part  of  the  excess 
of  cxjiorts  ovci  iiniiorls.  .iniounting 
to  $173,870,570.  realized  by  Can.idii 
during  the  calendar  vear  1939,  Pre¬ 
vious  to  1929.  Die  differenre  between 
exports  and  impori.s  of  agriculi ur.il 
and  vegetable  products  ranked  first 
in  importance,  with  wood,  vvood  pro¬ 
ducts  and  paper  in  .second  place.  In 
1929.  the  wood  and  paper  group  look 
first  po.siii()ii.  remaining  there  ever 
since,  except  in  1936.  in  which  yeari 
it  was  again  second  to  agricultural 
and  vegetable  iirodiiels.  In  1939. 
wood,  wood  luoducts  and  paper  had 
an  excess  of  exports  over  imports 
amounting  to  $20.8.837  891:  non-fer¬ 
rous  metals  and  their  iirodticls 

came  second  with  $110,781,729  (ex- 

elu.sive  of  gold);  auiiiials  and  ani¬ 
mal  Iirodticls  I'nird  with  $99,0|6- 
Olo;  iigriculiural  ami  vegelahlc  lo"- 
ducts  foucDi  with  .$92,282,910,  .V,- 

usual,  imports  exceeded  export.;  in 
the  case  of  the  five  other  group.-; 
iron  and  its  produels  ($120.057.2181. 
non-mclallie  minerals  and  their  pio- 
duets  ($103.491.7931.  fibres,  textiles 

and  textile  prodnci.s  ($86,138,109. 
eiiemieais  and  allied  product.s  ($19.- 1 
142,563)  and  mi.''eellaiieous  commod¬ 
ities  ($37,618.0201 

From  the  standpoint  of  susLaining 
balance  of  trade,  products  of  forest  | 
origin  have  been  more  (onsisleiii' 
than  ativ-  oiner  comparable  group  of 


(iDiilinucd  from  I’a.o  li 
dividend  basis  on  Dh'  eoiiimoii  and 
present  earnings  po.-iilion  of  Die 
eompaiiy,  eonversioii  of  tliis  isstii' 
may  (>rfer  all raei ion.s  to  some  hold 
(  IS.  In  Oclohc'i  of  last  year  dividend 
('ll  Die  junior  seciinl.v.  which  h.id 
hc'ii  paid  o'l  a  ii.i.-i,  nf  10  (cut: 
(luaricily  ($1.6n  a  vc.irl  ;-inc'e  lie- 
ginning  (if  1937.  w  ,is  mercased  to  a 
.50  cciii.-  .1  share  (|U.irieilv-  hii.'-i 
I'hiis  conversion  of  Die  ".V  |irc- 
fei  red  on  a  1  for  I  basis  would  bring 
$8  a  share  aniitjiDl.v  in  regular  divi- 
I  d(  lids  as  ag.iiii.si  $7  a  shai  p  now  he- 
I  ing  paid.  In  addition.  However,  com- 
i  mon  dividends  ari'  |iaid  on  Die  basis 
^loek.  j  iliere  is  cverv  evideneo  that  voin  |  of  I’.s  funds,  and.  nioreovei.  (  xiras 

t  is  rather  diffic'ult  to)  plants  will  he  at  least  as  tnisy  dur- |  of  30  eeiiis  a  share  have  liccn  paid 
F*  1 1  as  duriug  Die  )iasl  year.  '  1  for  the  past  2  yeai  s. 


tanding  lioiids.  and  this  was  don 
during  Die  past  year.  .V  dividend  1 


i  December— 

Oper.  rrv'  . 

:  Oper.  rxp 

( 

t  N>1  rrv.  .  .  . 
,  Ye.4r — 

‘  Oprr.  TTA-  .  . 
Oj»»*r  exp.  . 


1'»4n 

$ 

23.7  36.5(17 
I  7.4bi.2'>7 

h.273.S  >0 

217. ‘327. 22  > 

202.il'L813  I82.9bi.7h8 

■H.tMI7.412  20.8)4.119 


$ 

I9.04O.3  !6 
li.2V2.70') 

3.773.013 

20  3.820.187 


19  10  on  the  oulstandlii.v 
as  well  as  $1.50  a  share  nevertheless,  your  diri'eiors  feel  ilial 


ix'r  industry  has  become  the  chief 
r  1  ose  i  contributor.  In  1939,  this  contribu 
i  Don  aniounied  to  $157  1.51.661  being 
I  made  up  of  ilie  (liffi'cence  between 
I  tlie  value  of  luiliiwood  exported  and 
I  pulpwood  tniporled  ($1  I  l'!S.339i.  Die 
j  difference  belwoen  tiie  value  of  pulp 
exported  and  the  t'ulp  imported 


dition  due  solely  to  war  conditions,  j 
It  is.  Die  authorities  here  argue,  an 
artificial  disadvantage.  ,and  should  b(' 
so  recognized.  VS  ben  normal  eoiidi- 
tious  are  restored  they  point  out.  Iliej 
ships  vvlll  come  back  and  the  rail- ]  ^^ages 
ways  vvill  again  have  competition 
But  in  the  meantime,  if  Die  rail  rates 


are  allowed  to  climb  to  take  full  ad- 
bi.a  has  made  iudustrially  in  the  past  |  v  anfage  of  the  arUficial  interruption 

of  shipping  services,  British  Colum¬ 
bia  industries  will  be  handicapped 


quarter  century  is  due  very  largely 
to  the  advautage  created  by  the  Pa 


quantity  and  15.1  per  eciii  in  value 
the  tonnage  of  wrapping  pape 
20.9  per  cent  with  .in  increase  of 
18.1  per  criit  in  value;  lioanks  in- 
ereased  15.9  per  cent  in  quantity  and 
10.7  iier  cent  in  value:  tissue  paper 
showed  gains  of  ll.S  per  cent  in  vol¬ 
ume  and  3.1  per  cent  in  value.  I  he 
decreases  of  7  1  per  cent  in  quantiiy  ($30,813.11.5)  and  Di 
and  7  S  per  eon  in  v.iliie  of  other  |  tween  papo'  exiioru 
bash'  paper  is  due  to  the  fact  that  i  poi  ts  (•$  1 1 5.4  >  .>.1 .  >  • 
building  paper  ('"O  iiiehe;-!  m  thick 
ne.ss  and  ovo  la  now  included  vvitli 
boards. 

■fhe  lotal  capital  mvcsted  in  Die 
manufacturing  part  of  the  inducir.' 
in  1939  was  .$.597,908  918,  as  com 
pared  with  $.'>91,908,222  in  1938.  an 
increase  of  0..5  per  cent.  Only  capital 
iinestcd  in  operating  mills  is  in- 
chided  in  these  totals.  Qiiebev  ac¬ 
counts  for  51.8  per  cent  of  the  total 
invcstnicnt,  Ontario  for  29.2  per  cent. 

British  Columhia  for  8.1  per  ceiil. 
and  Nova  Scotia.  New  Itrun.^wii'k 
and  .Manitoba  for  Die  remainder 
(  li).5  per  cent).  Fixed  assets  at  $491.- 
1|:I.411  and  inventories  at  $.56.59.5  - 
785  were  islighlly  lower  than  llie  iire- 
vious  year,  bm  operating  capital  at 
$47,199,722  showed  a  substantial  in¬ 
crease.  with  gains  in  alt  iirov  inccs. 

'Hie  total  cniplo.Miieut  on  salaries 
in  pulp  and  paper  mills 
in  1939  was  31,016  and  Die  total  pay¬ 
roll  wa.v  $14,737,379.  as  compared  1  sccuri’ic 

w  ith  30.913  in  1938  wiili  salarle.s  and 
wage.'  amounting  to  $12,619,311 
equal  to  increases  in  emplo.vmeut 
and  ill  pa,' roll  of  0.2  per  cent  and  5 
per  (  Cut  respeel iveh  . 

Apparent  Output  Ip 


ijifrcroiice 

I  lid  impel 


Interest  Turns 

Dividcnrl  Policy 

.8lccl  of  Canada 

(Coollliucd  from  page  1) 
uia'crial  facloi  111  Do;  profit.-  out¬ 
look. 

Even  111  the  cm  in  "f  earnings  for' 
last  .'Car  showing  a  decline  from  tlie 
1939  peak  of  $6.51  a  sliare.  it  seems 
|•easou^ble  to  assume  ilial  earuiugs 
will  be  at  least  as  good  as  the  aver-  : 
age  for  Ibe  3-vear  period  1937-1939, 
or  over  $5.50  a  sliare  VVitli  excep-  : 
lionally  strong  pli.'sn-al  and  finun-  | 
eial  position  of  Die  coiiipiin.' .  such 
earnings  would  ampi:'  justify  the 
current  market  fur  hoDt  preferred  ; 
and  commot)  i.lock.-  and  prov  nle  good  | 
I'usi;,  for  hopes  of  increased  distrilui 


nama  Canal.  It  wac  this  advantage  j  and  may  be  forced  to  abandon  some 
that  made  possible  the  developmciii  of  their  markets.  Tn  1939.  the  last 
of  fabricating  and  engineering  plants  I  year  for  which  complete  sfati.slie.'^ 
that  are  today  prepared  to  play  an  ;  am  avaik-ible.  Brifish  rplunibia  sold 
imporfanf  part  io  producing  ships,  nearb'  $26,000,000  worth  of  goods  in 

guns,  shells,  eugineg  and  other  unite  |  the  eastern  provinces  and  $13,000,000  1  rough  eo>-d.-  v  alued  at  $7>8.30‘2.6G8  a 
required  In  Cau.ida'.s  vvartimo  pr 
gram 


As  the  preferred  it'ick  i;-  a  7'", 
issue  ($1.75  a  sliaic  .innu.illy  on  the 
$25  par  value)  it  ma.'  be  Dint  direc¬ 
tors  may  decide  to  maintain  both 
securities  on  a  regul.ii'  $1.7,5  a  sliare 
atuiuai  basis  and  pa,'  out  .any  addi- 


worth  in  the  prairies  -■  a  toUl  of  eompared  with  6.43S.34t  rough  cords 
nearly  $40,900,000  in  trade  more  or  ■  io  1938  with  a  value  of  $.53,761,999 


The  .ipparent  t'ltal  production  ofl*''^’^9j  distribution.,  m  the  foiin  ot 
pulpwood  in  1939  w  as  6  S99.9S6  i  either  qua.  icrly  or  yearly. 

-  -  'In  the  light  of  carniugs  rci'ords  of 

recent  ycanx  aud  imuicdiatc  prOu- 
pecls  there  appear.  bDle  to  hinder 


Tho  natural  advantage  of  the  Pa-  '  less  directly  traee^ible  to  (he  freight  marking  an  nierease  from  193S  of;  pa.vments  on  both  .tocks  on  a  similar 

idvautaget  ehallengcd  l>y  the  161.612  cords  or  7.2  per  cent  in  quan-  hasis  to  those  that  have  beeu  made 

lit.'  and  8. 1  per  cent  in  value.  Of  the  ion  tlio  common  1'"!  f-<  a  .'car  with 
total  l'J39  production,  about  78  per  extras)  siucc  the  bi.  muiug  of  1911. 


nama  Canal  still  exists.  The  fact  that  '  ''ale 


ships  and  their  compcDDon  hav e  ;  rail" a.v s'  aiiplicalion  for  increased  lit.'  and  8. 1  per  cent  in  value.  Of  the  j  on  Die  common 
been  withdrawn  is  a  tcinporai-.v  con-  charge. 


A 


Their  Divide iuIh 

L.AKGE  Dumber  of  leading  corporaliout  ndverlibc  ibcir 
quarterly  dividend  declarations  regularly  in  Ihc  I  niaii- 
rial  l  imes.  .Announcements  of  this  type  ;uc  an  cf  lei  live 
reminder  of  financial  standing,  managerial  ability,  and  siicccs.s 
of  products.  I  or  over  2  3  years  llie  l  inaiKiitl  limes  has  been 
u  leader  iu  all  fields  of  financial  advertising. 

I.S  Your  Company  la  This  Li.sl? 

The  followin'^  are  among  llie  important  corporalions  vvbosr; 
Dividend  Notices  appear  regularly  in  1  be  I  inancial  lime.s. 


A»-i.i(-  L.I  rve  '\OrLc  I.MtilIr'l 
Aii^ilo  CiJIwilIi.ih  1  cirplionf  Cn. 

.A  I’h  rvA  <*t  IC.-4  of 

Lortjcplh  l.itiiilcJ 
H.-iiik  A>I  Moiilrr<il 

I3<jlliuisl  f'ower  A  Fapri  Lo.  I 
13$  .  I’owct  Lor|)or.ilioii.  I.iiitit<*tl 

r.iu/ili.iu  Iracttun.  I  i«lil  A  Down  bo 

Kbir  UiLbon  Corporrttion 
nr**tfjc  C»t*ld  Midcs  I.inulcd 
r.mquc  L  (Miadicuuc  Nalioi).)!'* 

H.iitk  ol  I  ototilo 
I3rll  frlriiltonc  tf». 
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STOCKS  LOWER 
AS  MARKET  HAS 
ANOTHER  SET-BACK 

Volume  Slightly  Heavier  But  No 
Serious  Pressure  Has 
Developed 


Heads  Lumbermen's  Body ! 


Heard  in  the 

Board  Room 


FEW  GAINS  MADE 


Four  or  five  days  ago.  tlic  iiia- 


THK  new  YORK  MARKET. 
I  ^vllicll  is  flosrly  walcliod  in  Can¬ 
ada  for  li'adorsliip,  lias  bcoii  show¬ 
ing  indotorniinaf o  action  for  several 
weeks.  A  steady  edging  down¬ 
ward  in  industrial  sliaro  prices  has 
finally  resnlted  in  penetration  l)y 
the  industrial  average  of  the  Pe- 
eeniber  lows.  The  rails,  however, 
i  liave  been  making  a  relatively 
!  .strong  showing,  and,  with  the  ntili- 


.,or  market  gave  ‘signs'of  a  small  I 

■ . it  I  iM'crnibor  rrsliitaiico  lovcM.  The  fact 


improvement,  but  nnfortunaioly 

has  stalled  again.  The  niarkei  i,;,,  ;  Hat  the  weakness  ,n  he  industrials 
become  a  matter  of  apparenPy  „„.!l'as  not  spread  to  other  groups  of 
controllable  moods,  permitting  a  |  ^  "’V 

short  spell  of  strength  to  follow  f'>n(laniental  flaw 

one  of  hclplo^s  floundering,  ami  it  •"  veononue  ami  business  pie- 
is  becoming  inereasinglv  di.seonr- 1 be  dtscerntble  in  the 


aging  to  note  the  eoniplete  disre¬ 
gard  of  oil  favourable  influences 
while  rumors  and  unlikely  eombimi- 
lioiis  (if  possible  events  receiM 
close  laud  alway.s  bearish)  atten¬ 
tion. 


stocks  iti  the  ttiarket  is  a  favour¬ 
able  sign.  .\ny  fundamental  flaw 
in  the  eeotiomic  and  business  pic¬ 
ture  would  lie  discentiltle  iti  the 
earrier.s  as  well  as  it*  indtistrials. 
due  to  the  key  vole  of  transporta- 
tlou  in  this  tnodern  indttsirial  age. 

Y-  Y- 

One  of  th('  tnain  factors  in  drying 
tip  of  speculative  interest  at  .New 


iM.VKKirr  TKEND  DIVIDENDS  DECIARED  and  other  Official  Notices 


DIVIDEND  NOTICE 

BIUIIINllfRGOOOHHANAWOHTSUMITEB 

DIVIDEND  NO.  74 


MONTREAL  LIGHT.  HEAT  & 
POWER  CONSOLIDATEO 


Dowwwrp  drift  of  stock  prieos.  HIM*  ""iMu  ouuomntiii  B  wuBia  uwiiB  runcn  UUndULIUHICU 

on  ■  light  volume,  which  has!  DIVIDEND  NO.  74  I  - 

I  prm  ceded  for  ne.it  lv  a  month.  Utl-j  4  quinerly  di»idmd  of  lU  *  ibtrt  btt  |  NOTICE  OF  MELTING 

til  h  .ll.wl  •  ,  le  i  I  lemtiot  at  ilv  on  ’’T  r Pw  Aniiuol  Gcnnal  MeollnR  of  5h-rf 
ni  hall, Ml.  le.i.  I  y  Vtlue  Cumula,i«  I  holdrr,  of  MON  TRIAL.  UGIIT.  HEAT  A 

SI  ‘'■'.•i  nmeattee  ftlMU  a  ti  r-  Wday^M^h  I  CONSOLIDA Tl.O  w'l  h-,  '-hi  -O 

leme.  ol  .-iigniltcatn  ,  ,  Horn  .t  tii.ti  |  buiinew  oo  Fridiy,  I 

!  KPl-trond  \ir\\p<>inl.  ]  Ffhruary  14.  UuilduiR.  Montreal,  Que.,  on 

I  On  iIk!  Canadiim  markets,  the  in-  i  DIVIDEND  NO.  75  '' 

illlslrial  stock  .ivcragi'S.  on  nie.lgte,  ^  dividend  of  fl.OO  a  sbire  bas  been  al  twelve  o'clock  noon,  for  tlic  iccrption 
ir.ldillg.  h;i\c  been  niiirkcd  down  lie- j  declared  on  the  outstanding  no  par  value  of  the  Annual  Report,  l  leilion  ol  Oircc. 


y*Xch‘’V:'’,'54I«!:hoft7t5‘^? 

al  the  close  of  business  on  Friday,  I  i j ^ 


NOTICE  or  MEETING 
I  lie  .Annual  General  MeelliiR  of  Share 
holders  of  MON  TRIAL  L,IGIIT.  HEAT  A 
POWER  CONSOLIDATEO  will  be  I, eld  al 
tlie  C'oinp.iiiy's  Office.^,  Rooni  804,  Power 
ttuildiiiR.  Montreal,  Qiie.,  on 

WEDNESDAY.  Die  lOlli  day  ol 
tehru.iry,  l‘)4l. 


low  tile  Pcccnilicr  lows,  but  Ihej 
.gold  elock  price  iiidiics  h;ivc  given  | 
up  relatively  liille  gi  niitid  since  | 
ilteir  sbitrii  tisccnt  iii  tlic  la-*l  lialf  | 
ol  IPlti.  Ill  .New  York,  the  imliis-j 
trials  have  peiicir.iled  the  Pe('eiu-| 
her  lows,  luii  the  rails  h;i\e  held  ; 
well  above  fhi'  l»ccriuher  tesis-! 
aiico  level.  Only  wlieit  llirie  is  .1  ' 
gener;il  decline  of  .'ill  grotip.s  iif 
slocks,  on  voliimc.  can  a  price; 


Common  Stock  of  this  Company  payable  Lo,,  And  the  Iran.sac'lion  of  such  other 

feVo“;d"’r;  rhrc'io;:-^r^j:.7n;'s,“d"fe3a?^^ 

Februarv  14.  iMeeiinp. 

The  Transfer  Books  of  the  Conipanv 
By  Order  of  the  Board.  ^.iH  be  closed  from  l-ebruaiy  18lli  to  Teh- 

FLETCHER  RUARK.  ruary  20th,  1941,  inclusiv'c. 

VCalkeryille,  Canada  Sectetaey.  py  ORDLR  OL  lilt;  tJO.ARD. 

_  L-  C.  PARKLS. 

I  Secretary. 

—  »m  I  MONIRLAL..  January  Jf»t.  1941.  j 

jjic^UfW~  \P4yrucelW^ 


During  tlio  past  .si\  trading  davs.  [V”  *'  hcen  the  widospiead  b|'- 
Ihe  industrial  average  in  .Moiitretil  i Cicrmtinv  may  sliortly 
Inset  4. A  nniiibs  uhirli  is  a  .sub-  htuticll  :‘,S  loitg-plaiincil  assault 


,  I  gener;il  decline  of  .'ill 

Air.  .1.  (itiidon  I'lecl.  of  tULiw.i  stocks,  ou  voinme.  c.in 
who  has  hoon  oloeled  pii'sldeiii  ol  movemoiii  lie  'ilciluccd  :i 
the  Catiitdian  Eumliermt  ii  s  .\ssoci- i  oaiit  and  evidencing  ;i  in  w  price  . 
alion  at  the  annual  meeliiig  held  tn  |  sw  .sign.il  llial  iinfitvouiahle  I 

.Montreal.  I  forces  are  siroiig  ctiougli  iind  t'f  i 


nnnemeiii  he  dciluced  :is  signiti- 1  \ofiro  of  rreferred  Stork  Dlrlilend 


THE  MONTREAL  GAS  COMPANY 


NOTICE  OF  MEETING 


BANK  OF  MONTREAL 

Established  1817 

OlVIDINO  NO.  3  1  « 

Notice  is  hereby  Riven  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for  the 
current  quarter,  pavahle  on  and  after 
.SATURDAY,  the  FIRST  day  of  MARCH 
next,  to  Shareholders  of  record  at  close  of 
business  on  Jlst  January.  1941, 

By  Order  of  the  Board 
JACKSON  DODDS.  G.  W.  SPINNEY. 
General  Manager  General  Manager 

Montreal,  :ist  .January,  1941. 


Banque  Canadienne  Nationale 

QUAHTKIM.Y  IHVIIULMl 

.NO'l'K'I':  is  lim'eby  given  tlijit  a 


.  j;,.:, _ Annual  General  MeetiiiR  of  hliare  i  div  idend  of  tWO  per  Cent  (2%)  (hpitlg 

A  dividend  of  one  and  throe-  holders  oi  the  montri.ae  gas  com  ...  ,h„  irr  \  ^ 

Ii.-irfpr«  nor  oont  ,15;,-/-*  ha=  Koan  !  P.ANY  will  i.e  i.eiH  ..I  ii.e  I  on.o.M.v- J  'he  rate  of  8%  per  annum)  lia.s 


lost  4..")  poiiitis  which  i.s  a  sub¬ 
stantial  decline  wlien  the  smallnes? 


against  Ftigland.  iiiid  no  one  can 


of  the  turnover  i.s  considered.  Dtif  '•'D  until  the  cards  ate  ‘19"” 
to  the  slim  volume  and  the  general-  "'hitt  Hitler  may  have  up  his  sleeve, 
l.v  little  attention  the  stead.v  d:iy  to  •'J'*'  what  the  developnieiits  may  be. 
day  .fractional  declines  go  often  nn-  I  ucefainty  always  lias  been  a  veiv 
noticed  and  what  is  rca’ly  a  con-  depressing  inlliience  on  stock 
tinuout'  decline  is  often  regarded  '' i*!’)''-''.  t'f'eu  more  powerful  Ilian 


as  another  spell  of  irregularity. 

Thus  it  was  in  .Moiitretil  ami  Tor¬ 
onto  during  tlie  pa.st  week.  Aery  few 


actual  shock  of  bad  nows.  Thus, 
.iust  as  late  last  summer,  wlioii  fears  i 
of  a  Hitler  invttsion  kciil  )iriecs 


issues  made  actual  gains,  while  the  f.'om  showing  much  recovery  from 

trading  volume  was  all  on  the  side  I  >.ho  (Nirlier  panic,  until  adverse  Held  to  Go  for  $645,000  Pi  icu 

of  those  i.ssuos  vvliich  plodded  down  , '''vsther  had  lessmiod  these  fears  Cash  stocks 

wards  without  any  vi.«ible  cause  I  and  permitted  prices  to  shoot  iii'  ..seem  li 

other  than  that  more  ]ieople  ctired  '  shari>ly,  so  Hie  current  uncertain-  -  -  -  ,  | 

to  sell  than  to  buy.  Among  the  more  hy  keeping  away  buying,  re  TO  BE  DISTRIBUTED  ,  ta.xcs  o 

iiiiporiHril  losses  in  Toronto  and  i  ^ult  in  downward  drift  in  prices.  on  diffi 

Alomreal  were  the  follovving:  Abitihil  ..  Toronto  Bur'cTu^Emancial  Time 

preferred  down  1“^  on  IJaU  snares.  Imperial  Tobacco  h.is  been  .i  -r....,,,,.,.  ci,..-.i.„m  ...  r  o  „  iiicitast 

.Mgonia  Steel  off  U,.  A.shcsto.s  '  ..teady  feature  on  the  (  anadian  mat-  ,  Vll  ;7  r  i-V/  ?  m  -ues.h 

down  •■’•4.  Uatliiirst  ‘'.A"  down  1'i  ou  '  keis  recently,  lioldiug  consistently  .  "  V.i  1  ,  *i  *  ’  m'  1  "'*1' 1  •'‘'‘‘'’"’'ty 

lO.AO  .shares;  Rrazilian  lost  U.,  on  around  the  PI  level  even  in  periods  "1 7  I  .  "7;.''^'!  '  -mics.  m 


SEEK  AUTHORITY 
SALE  OF  ASSETS 
ROGERS  MAJESTIC 

All  Resources  E.xcept  Securities 
Held  to  Go  for  $645,000 
in  Cash 

TO  BE  DISTRIBUTED 


■ntiiin  to  continue  quarters  per  cent.  (1*4%)  has  been  i  I’any  will  be  iieiH  .n  tiie  c. 


the  luarket.s  iIowiia.ikI. 

I  4s  -V- 

I  Penetration  b.'  all  grotip.s  of  De¬ 
cember  lowe  would  .suggest  (hat  the 

I  iiiierniedtate  decline  was  being  con¬ 
tinued.  and  further  importiiul  rc- 
sislaiue  miglii  not  he  encountered 


I  declared  on  the  Preferred  Stock  of ! 

I  I  .  r  I  I  •  real,  y^uc.,  on 


the  (  oiiipany.  for  the  quarter  ending 
L’Sth  February,  pill. 

Notice  of  Common  Stock  DiTidend 
Ao.  tit) 

\  dividend  of  one  per  cent.  (1%) 


AYEDNESDAY,  tlic  I'm!  day  of 
Icbruary,  1941, 


been  deelared  by  the  Directors  of 
(he  DA.NQITK  CA.NADIF.NNK  NATIO 
N.Md-;  on  (he  iiaid-iip  capital  stock 
of  the  Hank  for  the  tiuartcr  ending 


het'ore  the  .Iiiiu  pciiie  lows.  On  declared  on  the  Common 

the  other  Iiiinil,  should  a  rally  e.arr.v;  of  this  Company,  for  the  quar- 

prieo.s  ihiougli  the  .Nnv cnihcr  higlis.  i ending  L’Sth  I  ebruary,  PHI. 


eonfinii  the  major  trend  as:  Tlio  aliovc  dividends  arc  payable 
^iii  Hie  1st  dtiy  of  .April.  P,i4l,  to 
niovriiicnta  in  individual  fbareliolders  of  record  at  the  close 
re  highly  .selective.  iiiulM'l  hiisiiiess  the  lath  day  of  March, 
Iv  111  ciiiitimio  so.  in  view  I  PHI. 


Toronto  Bureau  The  Financial  Times 

Toronto.— .'-‘hareliolders  of  Kos 


lOai)  ^ilitires;  Drazilian  lost  l',i  on  around  the  PI  level  even  in  periods  m",' '^.1  '* 

T'.im.  shares;  H.A.  Oil  down  ou  of  .general  market  weakness.  A  fair  '  ^  .  ‘J’  i 

L’.^Ki;  Cement  down  on  <iOii;  Ciiii. .  volum*  of  olferings  during  the  past  ,1,0'^coiiu '  inv  s  issots  to'^an  Fn  lish 
Steamships  off  on  l.l’OO;  Caa.m-  week  has  been  readily  ab.sorbed.  'omiiallv  Sn.air  KleU^  Aloturs 

dmn  Breweries,  down  1>:  for  SOO  Althou.ch  the  company's  annual  re-  ,cauad'i’)  l  td  The  whole  of  the 
shares.  The  t  anadian  <  ar  issues  ,  port  for  PHO  isn't  scheduled  for  issu-  uJ.ienakii^  Inehidli'  g 

lost  1-4  on  the  common  iind  IP-  on  ■  ppoe  for  another  month,  it  is  expect-  j,  ,,  ojoiuof iei  •iiiil'''iss,.,  •  1  ■  1 

the  preferred,  while  Celaucse  drop-,,,,  earnings  last  year  were  rea-  with  th! 

and  \^>p"'lo-.'t'"‘'"Vhm  of  the  issued  ’shares  in  the  capital 

cili.V  ^ales.  on  ba.sis  of  gov-  nroadca.st 


it  would  confinii  the  major  trend  as 
upward. 

Pi'icu  niovniicnts  in  individual 
clocks  are  liiglily  solcctivi-.  ;iiiil 
.scent  likely  to  continue  so.  in  view 
of  the  viidely  vaiyiii.g  effect  of 
taxes  (iml  govenimctil  restrictioiis 
on  different  comii.inics.  .A  charac¬ 
teristic  of  rcccin  liaiding  has  hccii  I 
increased  attention  of  luiycrs  to  is- I 
.-ucs  that  appear  to  offer  llic  most 
security  of  income.  Siicculalivc  i.s- 1 
sues,  which  include  tnos4  of  the! 
low-priced  stocks,  have  licen  in  \  ei  ,v  ' 
little  demand.  Bn.iors  in  recent  iimr- j 
ket.s  have  aiqiareiuly  hcon  looking  | 
first  for  stoeke  iliat  will  giv e  tlieiii  j 


.ii  I2..'0  p.m..  for  (he  iruiisaction  of  sucli  oil  the  28Hi  dti.v  (if  I’chruary  PHI. 
M«‘i'in7  ““  sa'd  Tiiiy  dividend,  bearing  the  iiumher 

BY  ORDER  01  MIL  BOARD.  '''f:  •‘o  pn.vahle  iU.  the  Mam 

C  c  PARKI  S  Otfiro  or  at.  the  lirtiiiche.s  of  Hie 
SecrciVry.  Oil  or  ilfler  the  first,  (lay  of 

MONfRI-AE.  jHiiu.,ry  31st.  I')4l.  .Alarcli,  PHI.  to  Hio  slmrelioUler.s  of 

feCOI'd  Oil  |•’ebl'U:l  I'.V  irdll. 

THE  MONTREAL  LIGHT,  HEAT 

AND  POWER  COMPANY  ’^G'cncralM.inager. 


By  Order  of  the  Board. 

D.  F.  POI4LOCK, 


HOLUNGER  CONSOLIDATED 
GOLD  MINES  LIMITED 


NOTICE  OF  MEETING 

Tfic  Annual  Grncral  Mcctinj^  of  Miarr- 

rnrtr  Imldors  nf  Till  MONTIU.AL  LJGlIf.  I 

LvUGl\»  MIAI  AND  rOWI  R  COMIVNNV  will  hr  | 

Secretary.  In'IfI  »*t  llie  Loinpanv’s  Uffuo.^.  UrMnn  804.  j 
-  -  Uowrr  Building,  Monlroal.  Oup.,  on  I 

■  r,AT-r-r,  AYEDNESDAY.  tl.c  I0,|,  d,.y  ot  ! 

IDATED  Fcbrii.ny.  1141.  j 

[TED  i *-  *  ’  pan.,  (or  llic  trrtn.s.iclion  of  surli 

*  *  I  business  hs  may  lei;.dly  come  before  suid 

1 1  Meetirt;^. 

'  BY  ORDER  OF  HIE  BOARD. 

IBKK  (if)  (-  PARKES. 

Cf  Und  illl  J>rcretarv’. 


.shares.  .Seagram.s  lo.=  t  2  points  and  ;  veports  (m  cigarette  use.  .i,,,  i,,.o',,i,..,",Vtv- 

Doni.  Bridce  v.  nilo  iJosro  '  B  i  r-vmh-ihlv  will  --hnw  -i  cain  Xccord-  '  *  *  ^l^  i V*' ^ 

drnnnfAd  ?  dya  •»  i-nn  dCciin.  .Accoru  couipanv  fotalliim  .^luO.dOO,  and 

ioies  w'ls  U  Irlv'-’er  a^  was  to  Hie  Dominion  Bur(?au  ot  Matts-  Canadian  Tiadio 

.toies  wa.  ,2  lov.ei,  .is  v  a,  Di  ni.  eigarettcs  released  in  Canada  \,.|ie(.,  nurr-ati  Itcid  l>v  the  com 

Textile;  Fanny  larmer  dropper]  1',,,,,.,,,,.  ,r,fiiiert  - -.'i  son  dim.  imirau.  titiu  >,\  urn  (oiii 

on  86.')  shares  .and  Gen.  Steel  AA';tres  I  .  . .  ir./r,  '  '  17”''’  Uogers 


little  demand.  Bn.i'ors  in  recent  iimr- j  DIT  IDEM)  M  .TIBKK  .*1 1  order  of  lilt;  Bo.ard 

keks  have  aiqiarcnily  hcon  loohiiig|  KXTKA  DIVIDFM)  Xl'.TIBKK  (if)  j;  p 

first  for  stocibs  iliat  will  giv e  tliciii  j  A  regular  dividend  of  Pr,  and  an 

income,  to  heli*  tliem  jiay  new  high- i  extra  dividend  of  \',r,  making  2%  in  MONTRF.AL,  January  Jlst.  I')4I 

er  taxes;  and  purchases  tor  appro-:  ail,  iiave  been  declared  by  the  Dircc-  — 

r  iaiioii  of  priiK  ip.il.  or  for  sitecula- ;  tor.s  on  the  i  apilal  Slock  of  tlic  Com-  TUC  PCDARC  DAPIRQ  MAMII 

tion.  Imve  Ixcii  few  and  I'tir  he-  paiiy,  payalilo  on  the  25Hi  day  of  •  wtllnliO  nHilUO  mHnU* 

tween.  Tlie  spcrulalivo  trader  Febiuary,  pjii.  to  slmreholders  of  FACTURING  &  POWER 
srenis  to  lie  almost  completely  out  record  at  the  close  of  business  ou  the  COMPANY  ^ 


ou  an  .  vs  ,,ua  vre,  c-  vc.  against  7,U-6.2"M.mMi  in  Pt;'/!.  Cigar 

vras  ,  ower.  Imperml  Od  lo.s,  t,.|  u  tit  in  l?.p)  -  was  . . . 

P  P  ‘  m  n  T  V':  aga  nst  ITl.fm.OOa  y.-ar  before.  AViih 

I’rice  Br(-.s.  diopped  1  c  ■  on  Pl"". ,  . . r 


paiiy,  arc  to  be  sold  to  liogers- 
Maj-.siie  1  Ih  1 1  1  Idd.  Si-ciiriti'-.s 
received  from  ilu-  .-air  ;ii'e  to  he 
sold  to  SiiKiIl  Flertrie  .Motors 


Montreal  Power  touched  new  h.w  I V/V  .'’’’TV'  M '  f”''  ''•■'"J”  i"  ‘'a-'h. 

ground,  losing  1  "s  on  ll.OOo  .-hare.-.  9 'a^co  oc  i  o.  j  earlier  official  ttiinoiince- 

Thc  lolunio  ihrou-hmit  ha.s  nut  o  <.  ^  _  ;  ment  stated  that  Hie  cash  payment 


been  very  inspiring,  wliii  li  lake-  | 
somewhat  of  the  edge  off  tli':.'  re-  i 
current  weaknes,-  of  rite  industrial' 
market  levels.  There  i.s  fiirthc;' 


Some  buying  lias  come  into  the  „. 

lines  follo'.viug  dcfiuite  tinnoiiucc- ,  , 


sale  of  assets,  if 


mines  follo'.viug  dctiuite  tinnoiiucc- 
meut  of  Premier  Hepburn  that  tip. 


wotihl  then  1)H  (lislributed  lias  bee  n  so  stead 


of  the  iimrket.  Mth  day  of  February.  PJII. 

^  D.M'FD  the  Itli  day  of  February. 

AAlictiicr  .'ilvoi'iition  of  liritisli  1911. 
elliiig  ha.'!  so  sapped  Hie  fibre  of  I.  .AkTVOIT, 

I  he  market  that  it  is  vuliier;ihle  to  Assistant-Treas 

.-iiocks.  Of  whether  vv  idcsprc.id  e\-  _  _ — _ 

pcclitfion  of  market  reuei'cu.s;  ion. 

lo  a  Hiller  invasion  attempt  .igainsi;"  — — — — — 
Flighmd  imve  cleaned  out  Itnioroit:  Jn  TVi/c  Icetio 

selling,  p.iviug  Hie  way  for  a  sharp  ^ 

iiptui'ti.  i.s  a  moot  point.  ■l'etiiiiie;il-  - - - 

Iv.  the  decline  of  Hie  p.e  |  iitoiii  It  1  .AI011I  real  I’ o  vv  e  r  Earnings 


NOTICE  OF  MEETING 
Tlie  Aniiunl  Gmctiil  Mcelrnu  ol  Sl.are 


Assistant  Treisiiror  DIP  tl.DARS  RAPIDS  MAN 

Assistant- 1  rcasurcr.  I  povyi.r  company  will 


In  This  Issue 


Lower  on  Better  Inconio 


cheer  however  in  the  fact  iha'  iht  Ontario  <iov ernruent  w  ill  ‘-‘ke  steps  j  which  it  was  1 

declines  are  nev  er  liard  enough,  no;-  I'tiuiUiUte  gold  i.roduetioii  in  t.u  ;  coiiiineneo  regular  « 
do  the)'  last  long  enough  to  c  tab-  Pi'ovmec.  1  he  federal  aud  prov  inciai  payments  later  iti  the  vear 
listi  a  (it'fiuiK*  treirl  '  govoi  utiiculs  iu  1  anada  arc  comuiit-  from  the  1  iirniiigs  of  t 

Follovving  the  decidedly  uff-eolor  pnln  ie.s  aimed  to  iucrca.se  |  py„y-..  station.  CrKB 

performance  of  'Tuesday  s  niarkc',-.  j  T'dd  production,  ami  tuotect  nitir- .  hilosi  ye; 

late  trading  on  AVcflno.-day  devil- !-inal  imues.  :uid  ibis  is  one  retusoii  ,  ;;  j  iniii,  i|,o  1 


to  the  Class  “.\  "  and  “B  '  sluire-  turn,  cvdi  though  brief,  would  not  Premier  Hepburn  Vetoes  On- 
holders  at  the  rate  of  a  share,  he  surprising.  taiio  Hydro  Bond  Issue  .  .  . 

following  wlitcli  It  was  evpeeieil _ _ _  liiveslmenl  Bankers  I’residenl 

to  cominenee  regular  dividend  |  1  ^  .  I  Del'omls  Groui.'s  I’lihlieity 


govoiutiiculs  iu  Canada  arc  comuiit- 


payments  later  in  the  ,ve;if  on  Hf- 
stork  from  the  1  arniiigs  of  th(' com- 
pany'.s  radio  station.  CI'KB.  in  To¬ 
ronto,  At  the  latest  ye;if  end. 


New  York  Opinions 


i-Ufoug  iioints,  hoth  in  ■  Hie  gold  stock  list  ;is  ti  whole  has 


New  Vi-rk  and  in  Montreal,  wirb-  l'e(  11  firm  during  weakness  m  the  ,,,,^1  j.), 
Hic  general  li.st  ,-uggestcd  a  strong  1  industrials,  and  also  lias  accounted  ation, 
undertone  througlioiiE  .lii.-i  what  for  the  appreciable  price  rises  in  iiition’.s 
causes  these  rather  rapid  changes  some  favored  gold  mine  istvuc.s. 

of  the  popular  mood  often  can  not  - - 

be  determined  until  dav  s  ‘iDrr  I />ppp|>  6*%  r*  i\l 

the  event.  The  rea.sons  are  often  .  I  IK  H  H  K  \ISlllllllll 
intangibles,  or  news  reports  of  an  tp  1  A/, V 

apparently  unimportant  affair,  or!  ^p  /\f|pr|F/l  HAl 
just  pure  guev-.swork.  Pending  tin'  IIK  |I|IKkK|  Kiln 

(Icvciopmcni  of  definite  market  in-  VI  >^U1jVuv  W1 

riucnecs.  and  of  a  definite  market  -  -- 


OFFER  $15,000,000 
OF  QUEBEC  BONDS 


h;ul  working  caintal  of  .''.dj,  inn, 
.'Did  showi  (1  fj\ed  ll-^S'-tS  ;|t  ;i  \;i|l|- 
ation,  based  on  aptirtiisals  ;ind  ad¬ 
ditions  ;ii  cost,  of  .-f  1 .2ii  1 .10:1. 
against  which  liad  licen  set  1111  a 
(leprecialion  reperve  of  K7. 

I, and.  hiiildiiigs  and  equiimieni 
held  by  the  radio  station  vveif-  a)e 


.tust  pure  gue.-.sworK.  I'cnuing  tm  hh  ill  hkmi  KI  ■  lli|% :  Companv  officials  hav  e  stated  that 

(Icvciopmcni  of  definite  market  in-  VI  I/VlIl/k/  ,],p  value  of  the  rUiDion's 

riucnecs.  and  of  a  definite  market  -  I  to  .•S.Mm  liii'n  at  th.’  pn  - 

Policy  by  the  trading  publi(-.  these  iQ-Year  Maturities  With  3  '4  *7cnt  linio. 

iutanffibles  will  have  to  remain  the  v  i-  •  i  .  ,  , 

basis  for  market  forceasi.g  P,C.  Coupon  and  15-Year  , 

A  review  of  fne  trading  an  .lanti-  , »  4  P  T  V  "T  '  '  ‘  "i'  ■ 

.  , .  . . .u-  .  .  at  4  r.C.  sltart-s  or  the  |  ...oim  C his.s  -  P. 


I  lirai.scd  at  .U11I.7Si8.  in  1929.  with  I'oinis  Itiglier.  Probahly  Hie  feat 
I  later  additions  inelmled  ;d  cost,  "hicli  tc  the  moment  iraiisc(-n(ls 


•A  review  of  the  trading  an  .lanti- 
ary  shows  how  seriously  the  acti¬ 
vities  have  falleii  off  siuce  the  be-j 
.ginning  of  19  in,  ;ilthough  it  mii-t  be  ■ 
.'idmittcd  that  ihei(-  wa.s  an  increase 


Uffenug  is  made  by  a  eoniprchcii 
ve  sviidieate  of  tianks  ;ind  horn 


III  the  .laniiary  voliinie  ovrr  iii;!i  o'' ■  houses  of  Sl-j.nmcnnn  province  ot 
December,  wliich  may  mdicaic  ,1  Cjiielmc  (Icbcntiires.  iirocreds  of 


slightly  improver]  trend. 

Trading  in  industrials  accr'itiiieri  fu;- 

213.74)7  shares  during  .laiiu;iry.  loni- 
pared  with  19.''i,2S*i  shaies  m  Decem- 


wliicli  art-  to  be  used  for  rcpaynient 
o’  hank  loans  fm-  eapii;il  exiicmli- 
inre:,  already  imderiaken. 

Bond:  ai('  offered  in  two  maluri- 


tier  aud  .'09.-ln2  shares  tii  .lanuar)  tip;.  ]n  year  due  February  1st 

1910  Mining  volume  totalled  :i20.i;;:;9  ,  in.-,]  ;,nd  l,3-year  t's  due  February 
shares  in  the  moiitn  .iu;i  endeii  as'pi.'iU  with  boHi  niiitiiriiies  eallatile 
against  281».970  shares  iu  llm  pre- 1  r.iiie  .vcai  ahead  of  due  date.  Uffer- 


-Year  dividend.s  have  In  rn  luint 

{  by  either  the  200. imo  Clas.s  ’'.V' 
j  shares  or  Hie  I  ."..nnn  Clas.s  "P.  " 
■Iiai'es  oul.dandilig  siiiec  Sepieni- 
Miiprehcu- j  The  Cla  .-  -'.A"  :  leel< 

;ind  bond  I  kad  no  \oting  right;  until  .luly. 
•ovmce  ot  1099.  when  it  vv;is  given  one  vole 
eeed.s  of  '  ■''knre.  ;;  t  the  :  uinie  time  Ih'-Cl.i,, 
'Cpa.vtnenl  ;Ioel,  w  ;i  .  gj\(  n  five  villi";  ;i 

exiiemli- I ‘  '  h‘  I'hi  .  "B"  loci,  i;  not 

liiteil  III)  i'anadi;Di  e-.  ch.j  nge,-.  ;ind 
o  maluri-  '■  ntiderstooil  to  In-  luiv  iiii  Iv  held, 
iriiary  1st  '"ainl.v  hy  ilie.^r-  a,  .-oiuaied  wnii 
1  1  Hie  formation  of  Hie  cnniiii.ny. 


' _ 1|TIi(2  AVorld  \A  heal  tJitiiatioii 

.  I  Under  Keview . 

I  AA'est  Idle  U.-ports  ou  a 

.hat  the  stock  market  traditionally  I  r,-ogressivo  Year  .  .  . 

i-  supposed  never  lo  diseoimt  ' 'd;  ,  .s, ,  .,oh „  Kenorted  to  Pay 

time  .went  iwiee.  n  the  spring  ot  ,.,ok„-,-(.,i  DivitTeiid  Hii.s  Year 

I  )Hi  lor  two  weeks  ,t  eiivi.sag.d  ^Vhal  Makes  the  AVol'ker  Idko 
Ill#'  collnp.^u  (.))  western  civilization  '  WnrW 

Vet  tin  threat  of  chaos  passefl  off  „i„„  I „ veslors  and’  Inquir- 

( ))mi.;traiively  <|iiiekly  and  ;i  month,  j„„  siib.scril)cr.s 
after  the  , -on, pi, .lion  of  a  fori  night  |  ,j„,7  hj,  ' 

ol  .•o,tvnl,-;,ve  s.'llmg  s  ocks  were  9  |  j..  . 

pom  s  h-gher.  Probahly  the  tear  '  Deposits  Are  Again  ou 

vvhtel,  ID  the  iMom.-nt  ra.i.semHis,  | '„n,rn.  .-statement  Shows  .. 
iha  ot  ne  po.^sihilDy  o  l.rutsh  ‘Ic-  .v,,,,-.,  y,i„i  . 

!*al  1,'^  rile  pos>^il>H‘  nt'on  iiusi-  M-nUp!< 

ne.-;s  protil.s  of  the  qnieketmig  ^  Ko,.Tnl’produeUon  An- 

tiansmoi,  to  a  war  eentiotn.v.  Ilu  n„,nmo,i  ,,v  Broulan  ..  .. 

.•hi(  f  danger  to  .guard  against,  i  ^  Ma^„osiun.  .Needs  Get 

v.ott  d  I- 9  violent  e.spousal  i  .Mtonlion . 

of  the  h.-lief  hat  eapilalisn.  is  pei  -  ;  AVe.Met't,  Oiks;  Product  iott 

nuDi'  iii  V  unde  •mini')  .  ,-inee  its  a'  1  ...,  .  , 

,,  ,  ,  I  .  I  I'oni  lar  .''amis  .siarH-d  .. 

1  )■  liotloin  1.,  ;l  le;ir  comp h'.V  eo  11-  I  1  L. 

...  ,1  ,  ,  r  r  •  I.  .  !  BBitislKuil  .'>11  It  tiiii'v  ol  S(-eur- 

luiiahle  to  the  laci;  of  faiHi  m  Bril-i 

1  •  ,  1  •  I  J  i  1  J  .'l»II  K(*lS . 

I  h  iNM^ljuiee,  wlueli  last,  vea  I  i  ,,  .,.4.  *  . 

,  ,  .  I  AIoi'i'  Taeililies  .Ate  Hquil'e)! 

pr.uif  -u  eonip  I  ||  Iv  efio  pe.jl  ,S.—  .  >  |..i  i 

...  lor  Man  into  Ports . 

I  In-  1  tnh  r,  in  B;ir  'on  .:.  ...  ...  ,i,  .  ,  , 


that  of  the  po.-’sihility  of  British  di-- 
f.  at  i.-;  the  possible  eff<-el  upon  hiisi- 
lu's.s  profit;;  of  tin'  riniekening 
li'ansition  to  a  war  eennoin.v.  'I'he 
ehi'f  dtuiger  lo  guard  against,  it 
would  s.-elll,  is  ;i  loo  violent  I'SpOUsal  i 
of  the  h<  lict  ihal  eapiialisni  is  per- i 
nuDniilly  it ndefini lO'd .  ,-inee  this  a' 


^  be  lirld  iit  (lir  toinpcnv'.s  Olticrs.  Room 
i  804,  Ptiwer  Biiildin;,-,  Moiilrcui.  Qnc-.  on 
!  AYLD.NLSD.AY.  tlic  I'HI)  d.i.v  ol 
I  ebruil ry,  19  4  1, 

.»!  12.30  p.in  .  far  llir  t rnn^ficlion  cf  ^Ticb 
»  bust»nrs»  ab  nwiy  legally  cuinc  bcloic  band 
Mccling.  i 

BY  OKULK  OI  niL.  BOARD. 

C.  C.  PARKLS. 

bccrclary. 

**  MONTRLAL..  January  3 1st.  1941, 

:i  BEAUHARNOiS  LIGHT, 

,  HEAT  AND  POWER 
COMPANY 

-  NOTItt:  OK  MEETING 

Ilir  Annual  Grnr.ral  Merlin.;  ol  bfjarr* 
lioldcrs  ol  BEAUHARNOIS  LIGIII.  Ml. AT 
G  AND  POWI.R  COMPANY  will  bo  l.rbj  .h 
the  Conipany'b  Officc.s,  Koon\  804,  Power 
J  Building,  Montreal.  Quc.,  on 

WLDNUSDAY,  the  I9tli  day  ol 
^  Kebruary,  1941, 

'  at  2.30  p.m,,  for  thf  reception  of  the  i 

Annual  Report,  1. lection  of  Directors  and  I 
S  '  the  transaction  of  such  olher  business  xis  I 
I  may  legally  come  before  said  Meeting. 


Common  Dividend 
No.  124 

.An  intfrim  dividend  of  thirty  crnU 
(AOc)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
(Company,  payable  March  .A,  1941,  to 
stockholders  of  record  at  the  close  of 
business  February  IT,  1941.  Checks 
will  be  mailed. 

The  Borden  Company 

P  L.  NOETZEL,  Ttetsurer 


OENERAk  STEEL  WARES 

Limited 

DIVIDEND  NOTICE 
Notice  !«  hereby  given  that  a  fixed 
cumulative  diN’idend  of  per  share, 

being  al  the  rale  of  7'r  per  annum  m 
respect  of  ifie  Ihicc  months*  pciiod 
commencing  on  the  day  of  Novem* 
commeiKing  on  tlie  1st  day  of  Novem 
ber,  1940,  and  ending  on  ihc  3  1st  day 
ot  Jainiary,  f94l.  has  been  declared  on 
the  oiitht.inding  4). 000  shares  of  7"r 
Cumulative  Paiiicipating  Preferred 
Sloe!;  of  a  par  value  of  $100.00  each 
c*i  General  Slcol  Wares  Limited,  pay 
able  on  the  20th  rlay  of  1  cbiuarv. 
lO.ff,  to  shareholders  of  record  al  th-* 
close  of  busincbb  on  the  lOth  dav  o*. 

1  ebriia  ry,  19  4  1.  , 

L3y  Order  of  the  BoairJ. 

I  RA.NK  S  BKOPHX', 
Secretary 

Montreal,  January  3lsl.  1911. 


LAKE  ST.  JOHN  POWER 
AND  PAPER  COMPANY, 
LIMIIED 

5%  ZS-YEAR  MORTG.AGE  DEBENTURES. 
SERIES  "A  ” 

NOTICE  OF  PAYMENT  OF  INTEREST 
NO  I  le  t  I.S  HEREBY  GIVEN  Dial  ll„. 
interc.-.t  tor  Ilii-  period  Iroiii  and  ineludin.; 


the  I  rainsfer  Books  ot  llie  Coiiipanv  ‘ke  I  si  ejay  of  J.inu.iry,  I '140,  op  lo  amt 
will  be  closed  fro^^  1  ebroary  I81I1  to!  •‘"-'lodm..^  tlie  3lsl  d.i.v  ot  December.  l')4ll. 


.Sli.irk  ,  .  epiii  t.)  h;)Vc  jirrll.v  vvrll 


rr.tl'('i-|(  i|  llll'ir  l'^'l■^'lll  (iVClhi.)U  gill 
|•nmlll^l.n.  lull  |ir. ili.'t hl.v  will  uut  h' 


!  .'S(:itt,siic;H  .'siiiimuny  of  Scciir- 

I  ity  .Mtii'kcls . 

Mr, IP  Fjir'ililics  ,\l'('  lirquil'ril 

fof  Mtii'ilimo  I'ofts . 

W  :i  I'  \Y;i;.  lIu'  All  I  lij  |,orl!Dl  I 
Fiielof  ill  19  10  lUipci'  111 
•lu.-iiy . 


"V  Y>''’"R “III  :  A rgu iiU'iil.s  Bijpiirji  l  iiig  the  I'l  o 


;iml  U<m  of  Frorntioii 


It  t-  huillU'rl  lh;D  lltr.  Fiigli-|i  'ulrp  1.11  fhr-  :iv  rriigf. 


;,l.lr.  1.,  I  \,  ry  t.'if  mi  tip-  up.  irh-,  ■  i’i|||,  ^  A.s.-'ii  Head  Ivo 


1  Eehruary  ZO1I1.  1941,  inclusive.  rm  lb*'  3r;  2i-Xe,ir  MorlRa^-e  Debentures. 

BY  ORDER  Ol  THE  B(3ARD,  Senes  "A'  ol  tlie  Company  al  Die  rale  ot 

1  l'■e  per  centum  ()'/  )  per  annum,  will  be 
C.  C  .  P.ARKI.S,  paid  on  the  1  si  d.iy  of  .April.  194  1,  and 

S^^^i^ctary.  that  the  register's  of  such  Debenture.s  will 

MO.N  I  RL,.‘\L..  January  3  I  si.  1941.  be  closed  as  and  frY>m  I  he  close  of  busi 

I  ness  (,ai  Ihc  Irifh  daV  of  Abirch.  1911,  up 

MONTREAL  ISLAND  POWER  ' 

enunSlIU  l.iv  I  N  at  llie  (..ly  ot  M.jnlteil  tins 

j  ^  uUIVIrArlY  -’ill.  rJav  ol  Irinii.jii'.  1911. 

1  Nll'l'll  I'  III'  31  E  I  \  ( '  Uider  ol  il.e  B...ird  ot  Itoertnts. 

.((II  I.  Ul  li.l,ll->(.  (  IIAREE.S  \Y.  DAYI.SON, 

I  Ihn  Aliuual  l■c-||^|•:^l  Mrrtmg  of  .Vcn-Iarv- 1  reusure. 

i  SltairhohlPi's  r,f  .MO.NTB  l•J.\  I  -  IS-  - 

I.AND  FOWKR  (OMI’A.N'Y  will  hr  ;  ~~ 

hrhl  , It  the  ('oilman.'’;;  Offierp,  If ooin  j  lake  SI.  JOHN  POWER 

Silt,  Fowei-  Bilihliug.  .^Io^tl•l■;^l,  (jiic,. 


.iotiis  monili  ami  I, :;:;(. -"it'',  fharn 
(hr  cori'esponding  iirrind  a  v<';d'  ag*. 


irg  prirr  fri|-  Hip  I"  .veaf  holidt;  i,- 


I'oinpanv  will  continur  to  r-.-jrry  nu 
Hip  radio  cn'l  "f  the  li'ogr  rc-Ma.i''- 


lanu.'D')'  tuniovpf  on  Hie  i.',.yrar  hond;;  par  lo  .vicid  F, 


ami  miptr.i  to  virld  .3.81';  amU  H*'  hiisim-  -.  ei,  ihr  limited  war- 


.Montrcal  Sto'  k  Fxchangr  and  M.mii- 
I'cal  Curb  Market  wpv  ,3:!ii.(fii;  yhai'p; 
I'omiiarrd  wjt'n  (77.2.3i'.  eharrs  in  Dp- 
'emhpr  and  1,S(:;  948  share:;  m  .laiiu- 
iry  191". 

jmaller  Deficit  Shown 

For  Sawyer-Massey  Co. 


ri'oiqai'tu.s  is.sitpil  m  m.mnpi  t ion 
'  "itli  the  i.ssue  fioinl.s  to  the  imiirove- 
tpi'ur  Ul  fiscal  ]K);<iH*jli  of  Hic  pr,iv- 
inr*;  rluring  f'ast  year.  For  Hio  f. 
montli.s  ended  December  ills).  I9|e 
Mierc  vvas  an  over-ail  reilui  i i,.,ti  In 
i  :,  ;li  defieif  nn  eomiiari’i)  with  Hie 
pi.rrp.spondmg  jieriorl  of  19:;:),  hi- 
dinary  receipts  were  .8 1 7,iiiii'i,iii)ii 
grraier  ;it  -3 1  l.;;ST.,nitu  wblle  rirdinai  .v 


tmip  iruib  .  but  Hi.it  ariiuiifl  t'b  ppr 
eelll.  of  Hip  criiii  pii  iiy ijmo  \(  j  1 1 


tlirrai  vvliii'h  tlipy  ftu  e.  Iliiwpvcr.  as 
till'  ,p;i:.oii  :;iil|  ;:eem,,  rather  e.'irl.' 
fei  an  all  lUii  aitai-k  eii  Britain,  it 
i;.  pr.diable  that  |•e:-t  ni  leil  )iiiri  lia;-'e' 
(an  III-  iii.-iiIp  ell  Hie  diii;.  for  irailiiK', 


be  dPV'etoi]  to  ivefl;  ep  Brili:-ll  vv.ii  •bi'b' 


■Irir  A-  I'aiUe. 


view;.  ,\elivi(ips  of  the  Fart, 

Year . 

Worirl  i'lilp  ,\Iarkels  Di.sloeiileiJ 

by  He-  U'tir . 

Big  I'uiiii'p  Seel,  for  I'lilp  and 
I’apr'i'  Industi'v  eui  Faeifie 
Coa-.i . 


TnrrjDio.-.Some  improvenieni  as  | ''i I'senion i.s  were  .3 l.i'iiiii.fioi,  lower  |  yy  .sn. 


Company  Meetings 


(  Oekeram  Keil  l,;ikr>  3(iiir’s  I, til. 
.‘-pfi'ial  iiiieling  in  King  Fdwar'l 
Hrilil.  'Toroiiiii,  on  .'-'.it  iinlav ,  1 '<  Ij- 


4ev  Pitmietil  ;ii  \\  .1 ;  It  i  ngt  on  j '  tea  I  Bevievv  of  Caiiadiaii 
rapidly  i;  beponiing  Hie  c'luitv  I’tifipf  tjonipatiies  ....  F 
helder.  in  eff,  ,1  if  not  III  title.  .More  Fa  p‘  f  t  tperii  I  ions  Selflo  Down 
tiinl  Mien  it  I:,  ai  ling  a:,  ihr-  inanager  _  War-’Tiiiie  Noriiiality  .  .  . 

.i‘  lilt  ,ni  ;;-.  the  fiii;Di<  bf  of  liii;;i-  ' '  .inadian  l’ul]i  &■.  I'apr-r 

rp'.-  ,  ami,  ilirougli  lieav.v  taxi  :  ,  i|m'  Indu:  Ii.v  1  ndi  f  Bevievv  .  .  . 
re.  ipi.  til  Ilf  Hie,  lien';;  .-  hare  ef  .  ai  ll  IlHeslOr.s'  Index 

iiig:  \  .'I  re;  Illl,  iiiaiiy  iliveylei" 

at  e  br  ginning'  III  Hiink  iiiere  ill  lei  III;  [.'JiL,,!  JVr 'r7,r  '1  5 

ef  (liviilr  iiil  V  Ii'lil  Ilian  ef  lei'lll,;  el  B, in. .ore  ll.iis  .  t  Inl.  Nickel 

"I  illl.'.'  i-ai  liing.s  and  priee  appi  rmia- I  R.bbou  .  ,  'i  Hi.micu  l>.  S, 


I  ]  M  l'JD.NFSDAV,  Hip  19th  day  ef 
I  February.  1 911. 

13  I  at,  .'j.nil  ji.m.  for  the  reception  of  Hie  |  NoltCE  OI  ANNUAL  Gl.N'LRAL 
!  .\imiial  Beporl.  Fleelioliof  Dirr'i  lor;;  MEETING  ot  bllAREI lOLUER.'j 
ami  Hio  I  raiisacl  ioll  of  sur-h  olher  N(3TICE  is  beicby  given  |I|,,|  the  Anmi.il 

.  ,  tirnerrfi  Mretiur  of  the  Sh^icholdnx  of 

111  hllsme.ss  as  Ill.I.V  legall.v  (  onie  hofoie  nbovc  Compsuy  will  be  bold  nt  the 

I  Sa.irl  .)IeetiUg.  office  of  the  tompany,  Ruom  820  Sun 

’The  'Traubfer  Book.s  of  Hie  Coin-  'ifn  Building,  Montical,  Qne.,  on  Monday, 
paiiy  will  he  elo.scd  from  Fclir.iary  Yctc^nr.:’'fo;X  •lollowin'r^urpL.^s" 
l8Hi  lo  Fehriiary  2i)Hi,  1911.  iiielii-  iii.ii  is  lo  b.iy: 

I.  To  icccive,  consider  .md  if  clecnicd 

BY  OBDFIt  OF  'TIIF  BD.MID.  bl.  .mpiovc  Ihe  Bal.mre  Shed,  Gener,.l 
I'  I'  .^latrnicnt  of  Income  and  Expenditure, 

t  .  t  .  I  .\Ki\r>rs,  .Statement  of  Surplus,  Report  of  the  An 
S('t*rrt«l .ry.  ditors  and  Report  of  the  l^ircctors  of  the 
MUN'ITCKAU  .Iciuuaiv  ulM.  )!MI  Company  for  the  fiscal  period  ended  Jlsl 

■_ _  ’  .  December,  lf>10; 

^  4  IVT  4  4  14T  coMsuler  and  if  deemed  fit.  to 

ANGLO-CANADI  AIN  smclion,  appiove.  ratify,  and  confirm 

4  IVTX^.^  each  and  all  of  the  acts,  traiisactioiiA  and 

TELEPHONE  COMPANY  proceedings  of  the  Directors  and  Officers 


AND  PAPER  COMPANY, 
LIMITED 


njied  in  Hie  sbowiiig  of  .'^awyer- 
dasi-ey.  Bid  .  for  the  fi:;ra.l  .'cav 
•nded  .''ppieniher  uu,  r'l",  bm  a 
lei  loi'S  of  $f49,,i9|  •,(  a;;  rpporl”,! 

s  :’n;i'’'::;8ror  3;n,.3',r:ir':b;  i  '^-7^  7-  7-  I’H.- 

ame  bam.  m  Hie  ..i.y^i,;  ^  I  7^^ 

ipcraimg  'v_a^  •'Ub-l  “Sbi.mM  ,,,,  ine|p.m. 

.t,(  in  thu  1.,'u' Vpa,.  U' laff  ,jf  H,e  lu ,  dr  eef-.a,r  ri.mpan.v.i 

'1  Harr,.,  prcMdent.  -talc  mat  vvard.  at  Sami  John. !  ,  "•'* 

he  company?  rales  imyreiued  :  ub- ,  ^  j.  Kmgst.,!,.  nm.  hramhe;..  Viten.',..  aimnal  , 

-laiDiallv  in  ibe  period  unde’  r.-|,,,^  manager  of  the  latmr  '"‘''J'F'.i 

’levy  H  result  o‘  spenal  -'onirarH^^^^,^  _ _ 

vo:-k  hapdied  ‘or  the  government!,,.,^  ,,,  .•o,„„;D,y':,  n,Hd  ..f-  ..C 

n  eonnectlnn  vvit.h  thf’  war  effort  .  ,  'nY  union  .aiiti 

...  _ _  D'''  n.  le.  (  annua  tner 


ai  •3:;2.F;3."b9  anil  ea|>il.il  iji-luir.'-i’- j 
nil  ills  J7.mH.i.iiu,,  lower  at  .3  1 1 ,."..7.''..iifiri. 

iT  .Ni.ii:  A  ( ((.  M  \.N  \(.i;i{ 


''liiiileeal  (  it.v  A  Disirjel  Saving'' 


Invesior.s’  Index 


Bank,  annual  nuding  in  Mrmt rea  1  ,  i  j,,ii  ■  ami  iip  y,.  is  a  siiuiilv  How  of 

on  .Monday,  Frhl'iiar.v  loth  at  norm.  !  f,, ml  .  mio  i.iifei  ,  iil  iloiU;  ami 


Invr.st  1  111 

InrJ.  Ltd. 


(  h.rk 

1  J'-'nimFrm.i  . 

1  U’litiihle  I  ifr' 
l.r.  \V,st  I  ,(r 
I  bnde  A  l.l.nu  I 


n  eonnectinn  wit.h  the  war  effort 
The  eompany':-  liquui  position  wa.s  ^ 
mpro'cd  in  the  l:ile:t  year,  tfio  ile- 
iricDcy  in  working  eapila.l  being 
•educed  t.j  82.33.781  Hom  8372,117  fi 
It  the  previous  >ra;  -end  (.  urrent .  lu^d 
ibsets  as  at  ^‘(ptenil.rr  3i'it,h,  j  ' 
1940.  (rjlalled  8139. ns.  fi-om  '"‘la 


M<3KL  SlILLF  IN  S\SK. 

h’rgina  —  Sa.skati'hcvvan  sOrje.o 
made  an  rxeellent  showing  last 
yeai.  The  province  report.s  an  es- i 
iimai.ed  yield  of  1,822.090  porind.s,  | 


toiaiieri  -t  i  j  ’.i  tx.  ,i p  I'cun  -  ,  .  r  o-n  l.n,.  -  T  i/ase  :>i.  aoiiii  p mver  i  a|M-, 

:3,37..368  at  the  previ.ms  '  cit-'-end.  :M;'"t ' ’’O  Ybe  'J-' CH  s  lenL  '’in.ite.l,  animal  meeUng  m 

Chile  current  liabiline;,  <  onsV-ting  j  gave  an  average" *^1*8.2  pound's  I  '  ^U'U.,1.  1*11. 


‘bicfly  of  secured  bank  loan 
dlghtlv  reduced  at  8712.999 


■  i  shorn  gave  an  average  of  8.2  poumJs 
wen  of  fleece;  the  previous  year  180.- 
800  rliiep  averaged  8.;!  poumEs.  i 


on  .loiiuav,  I  riiiiiai.v  i  in  ai  iiooii.  .  fumi  ,  jnii,  prifei  i  iii  ilink;  ami.  |>.|,|"  I’rurluc 

j  ^  ^  ^  j.iaile  ini*'re,;t  jia.ving  bniiil  i  ' I '’igmgs 
sun  l.ife  \ssiii-aii(  <1  (  i>.  of  Can-  ....  ,  i  ‘ F’’-'  • 

aria,  annual  niri'liiig  in  Montreal  mi  "  "■''kne;;:;,  we  wmilrl  not  liemt- ;  ,  i„v,;.s,  i, 

'Tiiesila.v.  Fdiruary  Mill  ai,  |  an-  to  buy  ili-.-.Dable  ;ii'..nil  .-.i  ad.' j  f  Iml.  Eol 

|i.ni.  I  pri'fiTii  i)  anil  inlei'e.  i  paving  ;  i.i-e  |  J.'  j,' 

—  -  !  nbiM'.o  rail  boinl;.  tilnl  on  ,  1 1  en  gl  |i  I  ,  i’r,.H,,!ir 

'I  he  (fiianiiite<>  •  •>.  "t  North  .w,  umili)  r  ||  low  vii  liling  i|nalil\i>  ii'-lli  I  ...a 

Imerii  a.  annnal  nn  eimg  m  Mon i ■  m. ..-k- .'  '4|,ea r.'-oii.  Man . .  A  ,  ''-'k 

on  i  <br>i,jrv  lUh  ;h  ,  ;  Druiu.urm.i 

•  >  p  i,,  i  *{•  1  'I’lilMilo  I  if« 

• -  j  "'ll-  ..r  Hu-  more  popul.ir  l  .■|l|;l■.  | m„m'Y' i!,.'.'.' 

The  Huron  .a'lil  I'lrir  Mortgage  advain  iil  in  r  x plana i imi  ol  r*  ’ '  iii 

<  in-|>,  annual  meeting  in  l.oinlon,  marl.'t  weakni  s;  i  Hial  he.'iv'  .3|iiliilg 

Gut  .on  W'eilnesila.v,  Fehriiary  12lii  ovir-ilir'-i  oijnirr  nffi'i'iiig:;  havi-  :o  x(,,,^,,„,|  [ 

*  :ib:o|iii  il  Inivilig  juiwei'  Hiai  bill,-.  Argvir  (...irc 

The  Canaria  Trust  Co.  annual  f,,,.  m„-nial  ex.liaiigr-  tiaiit  (  ■.  1  Be.)  1 1  to  . 

iiU'«'fin.L:  in  l^oiuion,  fMii  .  «ni  \\‘'i  ....  ,,  ,  ..vni  -ii.b.  'rb.M-*'  i  ' 

ne-ilav  T'ihruarv  F’th  Hole,  .ii  *■  tint  .iv.iial.li  llnii  i, 

'*  ■  '  “  iin0''iibic(Jl\ ,  ,  uiii*‘  Initii  II)  tliis  broul-iu 

liake  St.  .lohn”  Fovver  A  Fa,..-,-  '  "'on  Wo  believe.  Imwr'ver.  J " 

Co.,  I,ililite<l,  aniiiial  nieelin,g  in  "'e  PiUnarv  can  *'  ol  I'n  |,.i:.l  |  ,  _  . 

Montreal  on  Moinlay,  T'lbi-ijaiv  I  rib  weil,',  ilirlmo  "a.;  a  i  eon  |•|■l■I||■e  of  '  |  Ui,,.,  ,..rk  . 

at  ll'jon,  Hn.  f'.',!:,  whir'll  have  li'inp'ira  1‘ll.v  I  <  ml., ml 

- -  •  lovvei'oi)  in  ioe:  many  liini'  .  m  Hi*' ‘  '  "''I’'''' 

I  P  r,  I  l.l  .  .1,.  . .  I . ’<...|a  li'll 


J  Iligll-H  .lubu 

,  I  mil.  TubHcco  . 

'  Illl.  Nickel  ,  . 

'<  UlM.llcil  |>.  S,  . 

I  4  it,  |i 

Z  via  ri  ,1  nie  I  ,-I. 
f  Mont.  I’owpi  . 

Zt  Mijiit.  Ii.iuiw.iy; 

t  Moore  (  firp,  .  . 

‘  I’owrr  i.orp.  . 

I  I’re.-r-jerl  Mel.il  , 

z  -H  I  Ke.il  t.o.oi 

Z  '  Hm-ers  M-ijestir. 
t  ;  .Srirni,.!  Briflge.  . 
,  I  Sl).iwmi.;.in  . 

>  Slaml.itrl  I  l.iv  . 
.'  .Steel  (  .1,  . 

I  '  I  .imblyp  .  .  .  . 
4  '  \  icicM til  t  rn.-il 


pally  will  he  elo.scd  froiii  Fcliriiary 
l8Hi  lo  Fehriiary  2itHi,  1911.  iiielii- 
.sive. 

BY  OBDFIt  OF  TIIF  BO.MII). 

C.  C.  FABKFS, 
Seerelary. 

MO.N’TRFAF.  .laiiuai'.v  Jlsl.  1911. 

ANGLO-CANADIAN 


li  4-,  VII’I'IP  t.’  'on'pwny  t’t'Wr’  ‘bo  l,i»l  Annii.il 

I  ^  CLASS  A  Dl\llll,4lSU  MU  If  K  Mrclins  of  Shurclmldrr* ; 

,j  NOTICF  i.s  hereby  given  lhat  a  x  To  rie.  i  Diircton.; 

4  ;  dividend  of  One  ami  One  half  For  -t.  in  Hppoini  .inHitor.s  omi  o.  ti*  o. 

•  Cent.  (1%';)  ha.s  lieen  llrelared  on  anlhorUe  the  PoanJ  of  Diicctuis  in  fiK 
I  Hie  Class"'A”  stoi  k  of  Hio  Comii.ill.v.  'bcir  ten.unn.ilion; 

;  pavahle  Maiell  I,  1911.  lo  .Slnokhold  f’-  r"  Imnsarl  .such  nD,e,  hn.iness  .1, 
,  '  '  I  r  1  "”*y  prnpeily  coino  belotp  Iho  Mroliiir. 

4  I  ers  ot  reeoril  at  iJie  oli)se  of  hiismo.ss  ,,  .  ,  ,  ...  .. 

)  !  ii  u  t  r  trill  ^  MiMhIc  to  <»lt»*nd  the  Mrrtinif 

.  lull  runruary  I.»,  I.MI.  pirdt'i*  complete  and  frliiMi  Ihc  form  of 


Out  ,  on  I'rbrnary  12lh 

TTw  4  ainifla  T'i'iist  < '<».  annu.'il 
in.i.:  in  l/Otuion.  <Mii  .  on  \\  ni 
ncYfljiy,  I'rbrnmy  12th. 

I  Lake  Sf.  •loIlM  I'oiMT  A  IVlIMT 


.Tliniiit;  anti  Oil  ( <MM|>uiiirs 


.-\b-is.it)tj  [  ir  .  10  M'lryriicl  ft,  I, 

zNr^jvIr  (.‘HIS.  .  .  lo  .  . 

Bc.iti.o  .  o  I  McLrIluii  .  . 

I’obpi 

Bfriloru^'  7  *  flrpjf,  .... 

brcMil-ru  ...  9  I'avtdn^ii  MhI.  . 

(  HI).  Meil'ltll)  lo  I  I^IOIlfTI’ 

(  oni.itiruiii  .  9  I  I’ropiirlHr V  .  . 

I  t  .1  (  i»'-»r  ()i|  lO  j  San  iXiiIomio 

I  icrf.  .  10  S^iioir  .  .  . 

I  t  rul'MifJ  HI  1  Shdiiwr'II 

(  ,.)n  i  0 

B'^b  lolM,,.],.,, 

‘.’mi’.ir  9  I  Skive  r.,|..e 

( I'l vsb*^! • 'U.:l(  |0  I 

MoPini.'ri  ;  I  St  AnHiouv 

Mrt"***'  o  iullpan 

I  Und  Mo>)i)r,;}ni  lo  *^vlvanilr 

I  rf-pf  T  fV.tc  .  .  lO  I 


Cein.  NNIgHh 
(  oni>rtiru(ii 
I  ,1  (  ir  ,r  Oil 


Donnaeona  I’appr  Co.  |,ti)..  a, 
n'lal  meeting  m  Quehee  on  ’Trir  .  da', 
Fehi'iiary  18th,  ai  3  p  m. 


INN 


nils  .T!,\L|:iOLS  LOG  GHAIET 

Snugly  situated  in  the  VijUey  of  Ste  Ma»-- 
guef'ite  r^tati^n,  noMh  of  MeiitredI  .  newlv 
constructed  ♦'•0  room*  with  or  without 

private  hath  luxurious  lourrges 

coxy  hearth'  excellent  cuisine,  and 

c'c»'y  up  to-date  convenience. 

Tw^u  ski  lows  and  '  fbll  60**  on  propeily 
^  proximity  to  Mount  Baldy 

well-marked  trails  European  and 

t  anad'an  ski  instructors  interesting 

ar.tivilirs  for  the  nun-skier  Write,  booklet 
rates.  THE  ALPINE  INN,  5te.  Marguerite 
btstion,  Quc. 


Montreal  Llpht  H<'at  .V  Four,' 
CJonsolirlatori,  aiin'ial  n,<;(tni:;  m 
.'loptreal.  on  Wedne.-rlay.  !  ebru.D  v 
19th.  at  itipiii 

Beauharnois  Light  Heat  A'  F<>i\- 
er  CfJ-.  annual  i'iit;'eting  tn  ^tont|■r,•)|, 
Wednetdav.  Fehruary  19fh  at  2  9') 

p  LD, 


p.'  I  ;.'-.('ial  iii'UlHi:  .  '  Ul  i'eiit  biwi-.r 
.  I'"  k  pl'p-e;.  afforri  an  iqiprri'Ullil.' 
I..  iiiiDe  I  ;i  part  rtf  the  pi'ni'f'f'tp 
rr.'ili/i'ij  fr'''m  ciles  at  higher  bv- 
e|;  I’.M..!'.,  Advi.orv  ;'erv|r  '' 

'{■  'f- 

ibr-lr-  I:  n<,  (I'leMP'iU  abi-’iil  the 
b.'.c  P-  I.i-eiid  of  biuunei;.  and  eai  u- 


3  By  Order  of  the  Board. 

GFOF’FUFY  1M  RDY, 

See  ret  a  ri’. 

Bi'i  .Montreal,  F.tj..  Fehriiar.v  7.  1911. 


their  i emune! atio*) ; 

f>.  To  Iransarl  Mn.h  o»h»*r  b>i«inesx  .«h 
may  properly  conrn  before  the  Mreltnq. 

If  yotj  are  iiitahlc  to  crltf^nd  the  Mertinr? 
pirasi*  romplete  and  felnrn  the  form  of 
instrument  of  ptrrxy. 


fty  Order  of  Ihr  B)»aid 


C.  W.  DAVISON, 

Secretary. 


_  _  I  Montreal,  Qur.,  .h«l  I  ebruary,  Ifldl. 


SISCOE  GOLD  MINES 
!  LIMITED 


I  »«,pf  T  fV>tc 

L.,rll.,n-I  Lalv. 

l.al.'‘la»id 

L.rV,(*|  )'>io 


Blltmore  Hats  liiiliilcil,  antiiia 
meeting  in  Guelplt  on  W'-dn* .  d.'v 
February  19th,  at  11  am. 


im'mMmttVTc’  mgs.  witteh  remains  upward  m  er  !  "  >1 -H 
rv'’ 19th  ft  ■  ')'  i"Ugei'-ierm;  I'Ut  at  the,  niumeitt.l  |.,j 

'  "  tiK  nr-v  .  teipj  to  foeiis  Hm  ■Fi’-'n-i  ,, 

—  tjrin  nf  iiiv egt’ki'.-;  more  on  vaiinu!  |  xnqio  I  an  P.ipf 

jiiliitcil,  aptiiial  uni  eria  I  lit  le;,  that  are  iilaguing  Hic  I  B  oliw.  .t  f  z,  | 
on  Wedii*  .  d.’v ,  iiornesHr  and  foreign  .iiiiatpin  F'ltp  z.  p 

1  1,1  . .  ,l,,-r„i'l,  B'Oivri  (,orp 


I  1  raiiBr  f?'*so'j|  . 
/  I  W.rriiila  Oil 

•  ••  i  ')  arna 

"‘n'in.r  'lank-r 


Notice  of  Dividend  N»»  db 

I  NDTK  E  I.S  Hl.RI  BX"  (.l\  EN  ,,  At  'br  mrr'i 

;  H,v,dr„fl  of  Iw-:.  .iiiH  *.r„|..  i.’t",  l-m  el  r 

^  sliart'  <.»)  <h**  (  apUal  Alock  »d  fill'd,  •«  D'-'l.jw,. 

i  Slacor  Gold  M,,l.-s  I.OM'Ird  I..1S  t.rrn  d"  I  I 

l.larrd  pHcblr  o„  M.,rcl,  l',ll..  1941.  ,e  ''7' 

I  sh.*i^holdr»m  ol  trcoid  ai  t  of  Mol,  ib  '  I' 

I  on  the  I'rrh  ,Uv  of  frbiuiiv.  I 'M  1  H.r  ,  r  ,.f  | 

I  By  Ord"!  of  fltr 

j  II  f.  GRLFM. 

c^ec  ref  a  rv- T  r-a 'ur*"  r. 

\  Montreal,  lanuatr'  l/th.  1941  ; 


DiviUcml  Notice 


At  tfir  iii»‘rtiii'^  of  fhr  B*.r«Tfi  of  Dlt^c. 

torr*  rd  <  an^Ha  Dry  Gini;''r  Al'*.  Inroipoi 
filed,  .«  I  t'-'hiWi.n  r-  F < >t  pr  (ra  t  ion  1  he|rj 
iiarN*  28.  19  11.  ,t  (Jividend  of  f»fle4»n  ceijis 

(  1 '»(•  )  pri'  sli.iM*  w.iG  fjec  I.t )  «''I.  pa'.'.jbl'* 

March  2  1.  19  11.  Iz.  stoc  khevUz-r'-  of 
,1  »f,r  4  r  ,-.f  i.ii’.tll'’  Marrh  Ifl.  Ih  If 

\V'  I  WfLl  lAMb. 


I’ulp  A  raprr 

r  17  I.jkr  5l  lohn  P  17 
rper  IH  Mpircv  F'aper  18 
*  R  21  M  A  O  Paper  21 
I*  .  I  ft  Onlaiio  Paper  fft 
1^  Pacific  Milhs  .  .  19 

I  7  Powell  Rirzer  Co.  17 


NORANDAMINES,  LIMITED'  ^^(QUEBEC  )^U*M  ITED^^ 

- - - -  I  (No  Porsoiiat  Liatiility) 


’'lontreal  Islaitrl  I'ovvei’  ‘  V. ,  ;j|.. 
iiual  mer’tmg  in  .xiontieal.  W'-d’.!*'*- 
,]ay,  I'chi'iia ry  19tli  at  p.m 


Bound  tuve.tmenl  PiaCiee  Hn'ougl, , 

a  period  like  the  pie.sen.l  H,at  ISiCdu.  Inl.  I'.ipm  I9  Prlcc  Bros 
rr'-mg  to  patienco  is  cmo-’dicd  in  Cons.  F,p'-.  .  .  Z't  i-rov.  p..pcr 

1  "  y-vf  'I  TE-ii'l  Vi'i  1 'I  n  Oi-'rl  '  DoiiiiaT.ona  P  f8  Q)j»-bec.  P  A  f’ 

Hie  llia.  llteuiince  of  '•*b'»‘-ci  '  Dryd-I,  l-npr,  17  K^.ligoucbc 

portfolio,  inrludlbg  cupjctl  y‘"‘’as  Fraser  (.Omp  21  Rnlland  I*.  . 


The  Caiiarlia,,  Foreign  Invest- , 'n'l'Crtes.  tdiiec  they  er^mbme  basic  ;  Gr.  St.  E.wo  ,^,r, 


i  ment  Corp.  LBl..  special  int'eiing  ju  !  expansion  i>o.? 
Montreal  <3n  Thuraday.  J'’ebi  uary  I  sive  defease 
L'Otli.  1  C‘-4Uiii,cior. 


expansion’  podsihilitics  wiHi  o.xtcn- j  u”!”*], 

sive  defease  work.  — Brookaiire  [  toward  Smith , 

C‘-maiiCi(jr.  Loko  bulphile  . 


Gal-pi's, a  Sulpb  .  ZO  .Si  Lawr.  Paper 
Hinds  &  Da'jcli.  ZO  Spriicn  falls  . 


^8  I  Wctriiinstcr  P.  .  I'7  | 


DIVIDEND  NOTICE 

Notice.  IS  lieieby  gir’en  Ihal  an  interim 
dividend  of  $1  00  per  L.hdie,  payable  in 
Canadian  funds,  has  been  declared  hv  the 
Directors  of  Noranda  Mines, 
piiyabic  March  I  5th.  1941.  to  tifiai  eluildei  s 
of  rc)  ord  tit  Ihc  close  of  busine;.,!*  IdIjmj- 
ary  20th.  I  ‘M | . 

By  order  of  tfie  Boatd. 

J.  R.  BRADflEL.D. 


Toronto,  January  JJat,  194t. 


i.'5  King  .Street  West,  Toronto. 
Dividend  No.  11 

Norici.  i:>  ULRi  BY  c.i\  ln  th-u  ^ 

dividend  of  4  tents  per  share  has  bceji 
fJ^rhjird  bv  the  iTiictlors  of  Fb>at(io  Gold 
Minos  (OnolfC':’  l.inntir],  p.t\ able  in  Cana¬ 
dian  funds  Mil  M.jn  h  l"»th.  1941,  lo  ah.jic 
li(.»fdeib  of  ir'tQid  Maich  Ist.  !'»  1  I 
l*y  <j:dei  of  the  Boai  l 

II.  WHUTINGMAM. 

Jjfcreldry' Treasurer. 


Secretary,  3Ut.  1941. 


